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MAY DIG INTO MONEY TRUST AGAIN. 
Wall Street Interests Expect Mellen May Be A Witness. 

From casual scraps of information which leading 
New York bankers have been furnished from friends 
in Washington they have gathered that the proposed 
Trust inquiry, which the Wilson Administration and 
Democratic majority have on their program, will in- 
clude a reopening of one phase of the Money Trust 
investigation which was made by the Pujo Committee, 
and the calling of some government men as witnesses, 
including Chas. S. Mellen. It is said that Washington 
is the more determined to go back over some of the 
old ground because of the activity of these reputed 
Money Trust bankers in the campaign to defeat the 
Owen-Glass currency bill, or amend it so that its 
authors won’t know it. 

There are bankers in Wall street who regard the 
open opposition manifested in recent weeks to the 
Administration bill as an extremely unwise policy and 
they have dreaded the increased chances of the re- 
opening of the Money Trust probe which such activity 
would be likely to create. So far as probable results 
are concerned, little that is not already known would 
be forthcoming. As a matter of fact the most power- 
ful bankers in the street have been extremely discreet 
in their operations since the money probe was on, but 
they have relaxed little of their former control. But 
there is one witness which certain interests would not 
like to see go on the stand, but who will probably be 
summoned when the Trust inquiry gets under way, 
and that gentleman is Mr. Mellen, who, now that he 
is out as President of the New Haven railroad, seems 
to have loosened his tongue somewhat to the news- 
papers since it became evident that he could not be 
propitiated with a $30,000 yearly retainer. 

A detailed story by Mr. Mellen, covering all the 
facts as to the financing of the New Haven, the deals, 
counter deals and high finance maneuvering of the 
dominant financial powers which sought to retain ex- 
clusively the rich plums made possible by the New 
Haven monopoly, would be extremely interesting to 
not only Wall street, but the whole country. It would, 
in fact, be hugely enjoyed by: 

Those Wall street interests which have never en- 
joyed the confidence—and perquisites—of certain big 
bankers. 

A few other big bankers who have for some years 
thought the people back of the New Haven financing 
were riding for a fall. 

















No. 20 NEW YORK AND CHICAGO, NOVEMBER 15, 1913 


Ten Cents a Copy 
Four Dollars a Year 
Copyright, 1918, by The Guenther Publishing Co. 











By many small fry who have regarded themselves as 
victims in the past of the so-called Money Power, 

And by not a few persons, eminently respectable 
and industrious, who think they have been driven out 
of Wall Street because they were too independent. 





A LESSON FOR WALL STREET. 
No Lack of Speculative Willingness, but Lack of 
Confidence Cause of Hesitation—Oil Investments. 

Wall street has been wont to bemoan the fact that 
Stock Exchange seats have been tending steadily 
downward for several years with no indications that 
the trend has changed. It is declared that evidently 
speculation is dead and that the indications point to 
the fact that the former periods of activity will never 
be seen again. 

Wall street is wrong again, as it has been for many 
times before. The speculative instinct is inherent in 
the American character. Our bustling activity in times 
of prosperity encourages the venturesome spirit and 
when assured of a fair field and a square deal, 
the average American is not unwilling to take a 
chance. The present state of grumpiness Wall 
street has got into represents disappointment because 
the public will no longer speculate as it once did. Lean 
orders mean lean traders and lean commission 
accounts, but Wall street attributes it all to a funda- 
mental change in the speculative instinct when it is 
Wall street which has itself alone to blame. Wall 
street has manufactured many watered stocks, which 
have sunk of their own dead weight, but if it would 
look right in its own territory it would discover one 
instance, a striking one, of a square deal to the in- 
vestor and the speculator as well, and that, too, by 
none other than the Standard Oil interests which 
should put the Street to the blush. 

The Standard Oil Company never floated and sold 
watered stocks or sold them after it had used up all the 
equities in its properties by bond issues, as has been 
the practice in numerous instances in Wall street 
finance. The depression in listed stocks, which at 
present is making Wall street weep, is not shared by 
the stocks of the Standard Oil subsidiary companies. 
Far be it from The Financial World to endorse all the 
financial practices of the Standard Oil Company in the 
past, but we are willing to make the statement, which 
is borne out by the. facts, that Standard Oil always 
gave its shareholders an interest, dollar for dollar, in 
stocks they bought. The market history of the vari- 
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ous companies proves it. Only one Standard Oil 
subsidiary, we believe, ever sold any bonds and these 
were for a special purpose and altogether legitimate, 
and the Standard Oil stocks represent direct equities 
in the oil properties. Standard Oil insiders, so far as 
we have been able to discover, never rigged the market 
for the stocks of these subsidiaries and there are no 
holders of Standard Oil stocks who are now ruefully 
contemplating severe losses in stock holdings, as is 
the case with myriads of holders of stocks which Wall 
street has manufactured and foisted on the public, dis- 
guisel in various ways as sound things when they 
were not, 

The lesson is obvious, but simple. The old game is 
played out. If it would recover the popular favor 
Wall Street will take a leaf from Standard Oil prac- 
tices and methods and resolve to do likewise. Even 
an oil octopus is entitled to praise when it is due, and 
it must be said in all fairness that the stock market 
record of the Standard Oil people has been strikingly 
correct in contradistinction to the devious methods of 
Wall street. 





AMERICAN GROUCH. 
Is The General Tendency To Complain About Everything 
Becoming A National Disease? 

Pluvius one day last month went on a spree and 
indulged in a deluge which forced the New York 
Subway to go entirely out of business for a few 
hours. Many were the complaints raised against the 
Subway by belated homegoers because there were 
no trains to take them to their destination. 

The only thought in the mind of the average pa- 
tron of the Subway was for his personal comfort 
and convenience. Interference with that worked 
upon his nerves and raised his ire. No consideration 
was given to the fact that the breakdown could by 
no stretch of the imagination be charged to human 
neglect or inefficiency, but was due to the elements, 
which no earthly force could stay. 

The mere fact that the Subway, costing many mil- 
lions of dollars and whose construction was not un- 
attended with great risk to those who ventured their 
money in it, was a wonderful convenience to the 
citizens of the city in annihilating space and time, 
‘ent entirely unnoticed. So also did the other im- 
portant fact that this remarkable underground trans- 
portation system, carrying in a year more than one 
hundred millions of passengers on a train schedule only 
a few minutes apart, never suffered a severe wreck. 
The Subway was blamed for breaking down, simply 
breaking down, irrespective of the cause, and break- 
ing down but once in a very long time. 

Still this experience is not unlike that of most of 
the corporations serving the public in one respect 
or another, nor does it differ greatly from the fate 
which overtakes great men who consecrate their su- 
perior talents to the public good. Their good inten- 
tions are often misconstrued and selfish motives are 
ascribed to their honest efforts, 

But how can we expect the tendency of the times 
to be any different, with so many reformers and 
critics strenuously employed in vociferating their 
condemnation against all things in general as a means 
of keeping their stomachs filled up? And the un- 


thinking public, which is always in the majority, feeds 
the hunger of its envy upon these mouthings which 
so often are so shallow. 

It is not that the times are out of joint. The 
national system is but neurotic. It is all nerves, and 
being all nerves has developed a grouch which can 
see no good in any man or thing. It is always look- 


‘ing for what to tear down, not for what may be 


built up. 

When we get over this grouch and when we be- 
come a normal people again, we shall then get a 
natural pleasure out of living in an age of great com- 
fort widely distributed. Were we inclined to humor 
we would hazard the opinion that some day many 
of those who are supposed to have gone to Heaven 
would very much like to come back again on ac- 
count of the superior accommodations this old world 
of ours has to offer. 





STARVING OUT THE STARVELING. 
Huerta Will Step Out When He Sees His Bluff Fails to 
Work Any Longer. 

Those who are prone to entertain the notion that 
it will become necessary for the United States to in- 
tervene by force of arms in the present crisis in 
Mexico, do not fully understand the situation. Our 
President has shown by his steady adherence to a fixed 
program to compel the abdication of Huerta, the 
brutal dictator, that he has fully considered well in 
advance every step he has thus far taken. The fact 
that he has not consulted with Congress or with 
friends, is the best proof of his confidence in the suc- 
cess of his measures, without resort at all to arms. 

No dictator can maintain himself in power without 
the free and unstinted use of money, but where is the 
Mexican genius who can be found to raise it? Huerta 
cannot depend upon the loyalty of his army if the 
soldiers have to go hungry. Empty stomachs do not 
make good fighters, and this truth is emphasized none 
the less in a cause which has no grip upon patriotism 
or love for country, 

For over two years Mexico has been torn with 
trouble and she is physically prostrated. Her people 
are in such a state of mind that if they were not for 
the moment overawed by the supposed power back of 
the dictatorship, they would turn upon and rend 
Huerta to pieces. 

All that will be necessary for the President to do 
will be merely to starve out this starveling, who 
already shows every indication of being ready to 
topple from his murderous throne. 





AN OVER THE COUNTER BOND FAILURE. 

The bargain in city bonds consisting of an issue of 
4 per cent obligations, amounting to $1,800,000 which the 
City of Chicago has displayed upon her counter for its 
citizens to inspect and take home for their strong boxes, 
has not created a rush. The sale has now been going 
on for nearly a week and during this time less than 
$50,000 bonds have been taken. 

This frost is no fault of the city, for no city has so 
small a bonded debt or enjoys as good credit as does 
Chicago, but the times are out of joint. 

It would have been better for Chicago to have chosen a 
more propitious period in which to make the experiment 
of attracting buyers for her bonds without the interven- 
tion of bankers. 
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NOT ALL GLOOM IN RAILROAD AWARD. 


Wage Increase a Powerful Argument in Favor of Grant 
of Rate Increases. 

Despite defeat for the carriers, there are compensations 
for the railroads to be noted in the award of a 7 per 
cent. wage increase to conductors and trainmen of the 
eastern railroads. These compensations are to be found 
in the strong hint given by the railroad arbitrators that 
the carriers are entitled to an increase. They very prop- 
erly point out that they have no authority to determine 
passenger and freight rates, but they do adopt the lan- 
euage of the railroad operators and point out that rail- 
road rates are now the cheapest on earth and that one 
ton of freight is now moved more than three miles for 
the value of a two-cent postage stamp, 

Coming from such a body which has been brought into 
the closest possible contact with the figures on the cost 
of operation and the ability of the roads to pay, this 
opinion must necessarily furnish the carriers with a pow- 
erful weapon for use in their arguments before the 
Interstate Commerce Commission. 

The increase has just been granted by the Board of 
\rbitration appointed by both sides to settle the dispute, 
and it is regarded as a distinct victory by the railroad 
brotherhoods. It means, it is calculated, an increased 
cost of from $6,000,000 to $10,000,000 to the fifty-five east- 
ern lines affected. The railroads were turned down three 
years ago when they sought an increase in railroad rates, 
but the sharp contraction in net earnings and increase in 
expenses of the carriers, not to speak of the heavy losses 
in the market values of their stocks and bonds, all attest 
to the fact that this award, adding one more burden, 
means that serious consideration must now be given to 
the plea of the railroads. The wages they pay and their 
“cost of living” have been tending steadily upward, while 
their rates have been absolutely stationary, or, in many 
special classes, reduced. 

That the stock market has taken cognizance of this 
state of affairs is proven by the following comparison 
of stock market prices of ten leading railroad stocks in 
1910, which was the year in which the Interstate Com- 
merce Commission refused to grant an increase in rates, 
and the prices of the same stocks on the day the wage 
award was made. The trend has been steadily down- 
ward: 


High, Nov. 10, De- 

1910 1913 cline 
Baltimore & Ohio.......... 119% 91% 27% 
Chesapeake & Ohio......... 92 55% 361% 
Delaware & Hudson........ 185 150 35 
Del., Lack. & Western...... 620 * 395 175 
alae RN at ea 345% 26 854 
FS ie rere 186 145% 4034 
New York Central......... 128 941% 3334 
N. Y., N. H. & Hartford.... 162 78% 8334 
PeRRSVICRUIE. 56666.6 00s ccccee 138% 10734 31% 
RONG ¢2.cccrietobessocee 172% 158% 14% 


*Ex. two special stock dividends. 


The sharp losses here shown cannot, of course, be 
attributed wholly to the denial of the right to increase 
freight rates, but in the three years the thought has been 
uppermost in the minds of investors that the ruling 
powers were prejudiced against the carriers. Hence, the 
1910 action must have had a large influence toward bring- 
ing about the unsettlement in prices, 


SOUTHERN PACIFIC PROBLEMS. 


The bear drive early in the week sent Southern Pacific 
to the lowest price touched in 5 years. The bears caught 
many stop loss orders, and having done so, lifted the 
pressure and the shares showed some recovery. The 
clearing away of the weakly held stock ought to make 
the market position stronger. -Around 85 the yield is 
upward of 7 per cent and even should the dividend be 
reduced the yield would at present prices be close to 
6 per cent. The bearish factors which appear to be 
uppermost now, are to be found in the strike of trainmen 
for a readjustment of wage and the cut in rates which 
has been made in order to meet competition of other lines 
for Asiatic business entering at San Francisco. 


WORKING SLOWLY TOWARD REORGANIZATION 


None of the American Water Works & Guarantee 
Committees Has Declared Rehabilitation Plans. 

Three protective committees are now in the field seek- 
ing to protect the interests of the security holders of 
the American Water Works & Guarantee Company. One 
of these committees, which is made up principally of 
large financial interests in the East, is acting for the 
stockholders of the American Water Works & Guarantee 
Company, the holding company, the other two are acting 
for the holders of the irrigation bonds. 

So far none of these committees have made public any 
information of a nature which would throw intelligent 
light on how it is planned to reorganize, but unofficially 
they are allowing the impression to go abroad that they 
are working in harmony towards one definite aim to 
put the company and its different subsidiary enterprises 
on a solid financial footing as soon as possible, though 
there are many problems to solve and carefully work out 
before this can be accomplished. 

It is known that the irrigation companies will need 
considerable capital and the question of providing such 
funds without placing too great a burden upon the hold- 
ing company is constituting one of the most difficult 
problems the committees will have to solve without affect- 
ing the investment made by the purchasers of the bonds. 
The water, light, power and coal companies are in a com- 
fortable position and could pay their own way were they 


,not handicapped by the financial necessities of the irriga- 


tion end. 

Segregation of the irrigation projects is receiving care- 
full consideration, but what the bondholders apprehend is 
that in the process of bringing that situation about the 
committees may find it advisable to break the gaurantee 
of the American Water Works & Guarantee Ca. on the 
strength of which guarantee the bulk of the bonds were 
bought by investors and banks. 

This apprehension has caused some of the holders of 
the irrigation bonds to withhold making deposits until 
they know more of the plans the committees have in 
mind. 





CLOVER LEAF HOLDER ACCUSES DIRECTORS. 


C. Pilz, a New York business man and a shareholder 
in the Toledo, St. Louis & Western, has inaugurated a 
campaign against the Board of Directors for the losing 
investment in the Alton. He arraigns the directors 
severely, declaring that the Clover Leaf’s investment in 
Alton is involving a yearly loss of $410,610. 

It will undoubtedly be years before the Alton will be 
able to resume dividends. In 1907 the Clover Leaf bought 
control of the Alton by giving 4 per cent collateral trust 
bonds for the Alton preferred stock amounting to $6,- 
480,000, and $5,047,000 in 2-4 per cent collateral bonds to 
acquire $14,420,000 of the common stock on a basis of 
$35 in bonds for $100 in stock. No dividend has been 
paid on the preferred since June, 1911, and the common 
stock dividend of 4 per cent was passed in 1910. But 
of course, the collateral bond charges are fixed and have 
gone right on and what Mr. Pilz says about the losses on 
the investment is only too true. He wants the courts 
to compel the Clover Leaf directors who were responsi- 
ble for the deal, to:assume payment of part of the inter- 
est on the coHateral bonds. It is doubtful -if the courts 
will take this view. 

Meanwhile, the Alton preferred stock is quoted nom- 
inally around 25 and the common at 10. In the six years 
since the losing deal was entered into there has been a 
fall, comparing the high prices of 1909 and the present 
nominal quotations, of $2,841,200 in the value of the 
Clover Leaf’s holdings of Alton preferred, or $44 per 
share, and $2,513,500 on the common stock holdings, or 
$17.50 per share. Quite a tidy figure and quite repre- 
sentative of the colossal blunder made in this case. There 
also is no account taken of the fall in the market price of 
the collateral trust bonds. 
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IDAHO & WASHINGTON NORTHERN WILL PAY. 
Delay in Meeting Bond Interest Charges Discloses Road’s 
Loss of Traffic—Line May Be Sold. 

The Idaho & Washington Northern railroad, which is 
a lumber road in the far northwest, operating about 144 
miles, failed to meet the semi-annual interest charge on 
its first mortgage 5 per cent. bonds on November 1, but 
it is understood that since that date arrangements have 
been made for advance of cash which will enable the 
company to pay the interest in a week or ten days. It 
is also understood that the interest on the company’s 
three-year 6 per cent. notes, will be met on December 1, 
when due. The amount due on the bonds is around 
$84,000 and on three-year notes the interest will amount 
to around $36,000. 

There has been a severe slump in the lumber industry 
in the northwest and many of the lumber camps along 
the line of the road have been compelled to shut down 
on account of the loss entailed in marketing lumber at 
the present low prices, which in some instances are below 
the cost of production. The Idaho & Washington, being 
an almost exclusively lumber freight road has been hit 
hard. The road runs through a naturally rich territory 
and connects with the Great Northern, St. Paul extension, 
Spokane International, Northern Pacific, and Spokane & 
Inland Empire roads. One of the larger roads mentioned 
is said to be willing to take the line over and negotia- 
tions are understood by us to be now on between Presi- 
dent Blackwell and representatives of a transcontinental 
line to buy it. The first mortgage bondholders have been 
informed that this proposition is under advisement and 
that they may expect shortly to be informed that an 
agreement has been made which will be acceptable. 

Railroads dependent for revenue on a single industry, 
like lumber, coal or iron, are always subject to the danger 
of losses of this sort in seasons of depression in the par* 
ticular industry which feeds them with traffic. 





FAILURE OF H. B. HOLLINS & CO. 

Failure of the house of H. B. Hollins & Co., 
which for many years occupied a prominent place in 
Wall street finance, and which of late years has been 
losing its grip steadily, is the outcome of a series of 
very unfortunate ventures the firm got inte. It was for 
a time prominently identified with large financial deals 
undertaken by J. P. Morgan & Co., but other ventures, 
such as participation in several Mexican oil deals, Cuban 
investments which proved heavy losses, and in the 
Detroit, Toledo & Ironton Railroad, the Cincinnati, 
Hamilton & Dayton, etc. The financial chaos in Mexico, 
where the firm was fiscal agent for a number of corpora- 
tions, also proved a severe strain. The liabilities are said 
to be about $5,000.000 and the assets “more than $50,000.” 
Shouldered with so many uniformly losing propositions, 
a sort of dry rot had affected the firm when its demise 
was announced. 

A NOVEL RULING AGAINST THE RAILROADS. 

Not only does the law make strange bed-fellows but 
as frequently it solves troubles cropping up between men 
in such a peculiar way that it is littlke wonder we some- 
times think such situations have a dry humor all peculiar 
to themselves. If, perchance, weeds grow up on a rail- 
road right of way and a strong windstorm carries the seed 
into the adjoining field of a farmer and takes up per- 
manent quarter there and in time grows a big crop, the 
farmer may recover damages from the offending railroad. 
Such is the decision of the U. S. Supreme Court, which 
holds that a railroad should keep its right of way free of 
weeds. 

If the practice of suing the railroads for weed crops 
in farm fields becomes epidemic it may become necessary 
for the railroad to employ gardeners whose exclusive duty 
will be to exterminate weeds on rights of way. 

Very soon if the wind carries cinder where they may 
happen to light in the eyes of people passing by, suits 
for damages may be brought against the railroads for not 
keeping their soot and cinders confined within the limits. 


ANNOYANCE OVER THE NEW TAX. 

Philadelphia bankers and brokers are asking their Con- 
gressmen to have the Income Tax law amended so as 
to do gway with the annoyances and complications grow- 
ing out of the collection of the tax at source. They have 
in custody bonds of customers and have not yet heard 
from many of the coupons which they mailed to bond 
owners November 1, asking that a statement b= attached. 
Many bond owners are out of town, and some in foreign 
countries, and consequently they have not been credited 
with the proceeds of their coupons. 

At the office of the Collector of Internal Revenue it 
is stated that corporations which have withheld the nor- 
mal tax of one per cent. have not yet remitted to the 
Collector, as the corporations do not need to make re- 
mittance until March. It can be seen that this operates 
to the advantage of the corporations which collect the 
tax on coupons and may partly compensate them for at 
least part of the expense they incur by acting as an 
agent of the Government in making the collection. 





SMALL PROFIT ON PORTLAND TERMINAL 4s. 

The Portland, Me., Terminal first mortgage 4 per cent 
bonds, offered late in 1912 at 92, were sold to the bank- 
ing syndicate at 881-2. This information is vouchsafed 
in a brief filed with the Interstate Commerce Commis- 
sion by the Boston Chamber of Commerce, wherein it 
is sought to show that there has been almost propor- 
tionately as much inflation in the capital and obligations 
of the Maine Central as there was in the parent corpora- 
tion, the New Haven. However, as far as the commis- 
sion on the bonds goes, it cannot be considered unreason- 
able for it must be remembered that when these bonds 
were purchased the credit of the Maine Central was not 
as high as it had been in earlier years, and consequently 
it must have cost the syndicate which purchased the 
Portland Terminal bonds the greater part of $35 on each 
$1,000 bond to place them, as beside the expense of sell- 
ing, there was the commission also allowed to bond 
dealers. 


GEORGE GOULD NOW ALMOST OUT OF IT. 

By resigning from the presidency of the Manhattan 
Elevated Railway, George Gould virtually steps down 
from control of the last of the great properties his father 
left to him as a heritage. He is already out of the 
Wabash, Missouri Pacific, Western Union, Lake Erie 
& Western, Western Maryland, Wabash-Pittsburg, Den- 
ver & Rio Grande and Rio Grande Western. Once 
powerful in the high councils of finance, he is now but 
an empty shell of his former greatness. 

Gould had every opportunity to become a great finan 
cier, but he failed through an indifference to public 
opinion and a lack of ability to master detail. Mere 
possession of money he found does not in itself provide 
the tools for gaining power. Brains are more essential. 











Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
te yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 5.50% 


Send for circular ‘‘ F 


Harris, Forbes & Co 


Successor to N, W. Harris & Co., New York 
56 William Street, New York 
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THIRD AVENUE REFUNDING 4s. 
Last year Third Avenue Railway refunding mortgage 
4 per cent bonds were selling to yield about 4.75 per cent. 

\t this basis the bonds were generally regarded by bond 
men as an attractive investment. In the depression in the 
bond market last spring these bonds declined nine points 
to 77%, and have since recovered to 80%. At this price 
the yield is over 5.10 per cent. 

The authorized issue of refunding 4’s is $40,000,000, the 
amount outstanding being $15,790,000. About one-half of 
the unissued bonds are reserved for refunding and the 
balance for extensions, etc. Subject only to $5,000,000 
first mortgage 5’s, the refunding mortgage 4’s are se- 
cured by a first lien on the entire property owned by the 
company. In addition to controlling about 275 miles of 
street railway, measured as single track, located in the 
most densely settled sections of New York City, the 
company, together with its leased properties, owns real 
estate appraised at over $8,000,000. The real value of 
this property is said to be considerably more than the 
appraised valuation. The net earnings of the company 
are largely in excess of the interest on the refunding 4’s. 
Considering the stability of earnings, the large margin of 
safety and the good market the bonds appear a real in- 
vestment bargain at present prices. 





WESTINGHOUSE CONVERTIBLE 5s. 

Westinghouse Electric & Manufacturing Company 
convertible 5 per cent. bonds have shown exceptional 
stability in price during the past year. These bonds sold 
this week at 913%, or within two and one-half points of 
the highest price of the year. This is a better exhibition 
of strength than that shown by a majority of the highest 
crade railroad issues. 

There are $19,504,000 converible 5’s outstanding, there 
having been retired a total of $3,100,000 through opera- 
tion of the sinking fund. The bonds are protected by a 
large margin of safety and a heavy equity. The sinking 
fund, which is unusually liberal, provides that $500,000 
annually shall be applied to the purchase of these bonds 
at not over 105 and interest. The operation of this sink- 
ing fund provides a good market for the bonds. As the 
authorized issue is $25,000,000, there are only $2,298,000 
bonds unissued. The indenture securing these bonds con- 
tains the important provision that the value of the quick 
assets of the company shall at all times exceed the ag- 
gregate indebtedness of the company. 





AMERICAN WRITING PAPER 5s. 

A new low record was established this week by Amer- 
ican Writing Paper first mortgage 5’s. These bonds 
were originally brought out in 1899 at par and were over- 
subscribed at that price. Last year the bonds sold above 
91. At this week’s price of 791-2 the bonds, which are 
due in 1919, yield around 9 per cent. So high a yield 
usually indicates strong uncertainty over interest. 

The original issue of American Writing Paper first 
mortgage 5’s was $15,600,000. There is a sinking fund of 
$100,000 a year and through the operation of this sinking 
fund $2,080,000 of the bonds have been retired. The 
bonds are the direct obligation of the company and are 
secured by a first mortgage on its entire property. Ac- 
cording to the last balance sheet these bonds represent 
the entire indebtedness of the company, with the excep- 
ion of a small amount of current bills. 

While the business of the American Writing Paper 
Company is subject to sharp competition, and while the 
margin of safety above the hxed charges has never been 
large, the company has usually been able to earn a fair 
surplus above its interest charges and sinking fund. 














Municipal Bonds 


YIELDING ABOUT 


434% to 5'4% 


Ask us to send you Circular 1088 describing 
Canadian and American Municipal Bonds 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 





























Southern California Edison 


By resolution of the Board of Directors, the 
President of the Company informs the stock- 
holders that it is the intention of the Com- 
pany to increase the dividend rate on its 
Common stock for the year 1914 to at least 
6 per cent. 


Send for Particulars. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street, New York 
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Their Dependable 
Source of Earnings 


make certain Public Utility Securities at their present market price at- 
tractive investments. The Issues we can recommend are sound and in 
favor with conservative institutions, and yield regularly better than 


SIX PER CENT. 


We invile your inquiry 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


25 BROAD ST. 
New York 
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35 Congress St., 
Phila Boston 
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Public Utility Bonds 


Security of Principal Maximum Yield Marketability 





Send for circular 150 F 


P-W. Brovus &.Cv 


115 Broadway, 


New York 
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Our 25 years of experience in the brokerage business is at your 

command. All inquiries regarding stocks and bonds will be 

answered promptly. 

Ww. E. HUTTON & COMPANY, Investment Brokers 
Established 1886 

60 Broadway, New York First Nat‘! Bank Bidg., Cincinnati, O. 

Members— New York Stock Exchange, Cincinnati Stock Exchange 
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Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT &I JALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway 


New York 
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TRACTION MERGER IN ILLINOIS. 

What is believed to mark a step in the direction of the 
ultimate extension of the Illinois Traction Company’s 
system into Chicago, is the announcement of the merger 
of the Illinois Traction Co., and the Western Railways & 
Light Co. The merger has been looked upon as a logical 
growth of the Illinois Traction Co. under the present 
management. Both companies are and have been under 
the control of the W. B. McKinley interests, in associa- 
tion with large Canadian and London capital. The mer- 
ger gives the Illinois Traction an entrance to Joliet, or 
within 30 miles of Chicago. Beyond Joliet it is possible 
to go over other electric lines and make connection with 
the elevated electric lines at the city border. Thus a 
through electric system from Chicago to St. Louis is now 
on the map. 

The merger does not come as a surprise inasmuch as 
the same interests control, but the interest lies more in 
knowing the basis of the merger. The plan is to exchange 
one share of Illinois Traction stock for each two shares 
of the other company’s common stock of the other com- 
pany. The common capital stock of the Western Rail- 
ways as of Dec. 31, 1912, was $4,521,800 and the capital 
of the corporation after the merger will be about $18,- 
000,000. The combined earnings will be in excess of $10,- 
000,000 and the net earnings around $4,000,000. 

The Western Railways property which is absorbed is 
not operating in as productive a territory as that of the 
Illinois Traction, but the properties are developing stead- 
ily. There are six gas companies in the territory, nine 
street railway systems serving seven cities and towns and 
with 110 miles of interurban road. The population served 
is 400,000 and the combined population in the territory of 
both companies is nearly 2,500,000. 

The common stock of the Illinois Traction Co., is pay- 
ing 3 per cent. dividends and until the combined proper- 
ties are operated together for some time to show what 
they can do, the chances are that the common stock div- 
idend will remain as it is, though there are intimations 
that the dividend will be increased some time in 1914. 
Conservative opinion, however, will be inclined to depre- 
cate any such action. There is such a thing as going a 
little too fast at times. 











UTAH POWER & LIGHT GAINS. 

The Utah Power & Light Co., which is the operating 
company for the Utah Securities Co., for which the Elec- 
tric Bond & Share Co. is the fiscal agent, has made a 
report of its operations and that of all subsidiary com- 
panies, which should be a distinct encouragement to the 
holders of the Utah Securities Co. ten-year 6 per cent. 
notes. Gratifying and extremely large gains are reported 
for October, for the six months ended October 31 and 
for the twelve months ended October 31. Moreover, 
the outlook is for still further gains when the company 
turns on additional power about the beginning of the 
year and begins to get returns on some big contracts, 
already in hand. : 

The gross earnings for October: were. $158,055, against 
$108,364, a gain of $49,691, or 46 per cent., over 1912; 
for the six months’ period the gross was $876,325, against 
$719,657, an increase of $156,668, or 21 per cent. Net 
was $533,396, against $371,538, a gain of $161,858, or 43 
per cent. For the twelve months gross was $1,664,216, 
a gain of $179,427, or 12 per cent. Net was $977,015, 
against $810,111, a betterment of $166,904, or 21 per cent. 

It will not be long before the company will be able 
to shut down some of the old plants which are not earn- 
ing what they should be and then the new capacity will 
assure even larger returns. 


The Income Tax 


affects the investments of institutions, trustees and 
individuals. 

Investors of all classes who care to acquaint us with 
the general character of their bond investments may 
secure from us specimen blanks applicable to their 
particular circumstances. 

All holders of securities must comply with govern- 
ment regulations. The use of the prescribed blanks is 
essential. Failure to comply in the above respects 
may invalidate the investor’s otherwise legitimate 
exemption under the provisions of the law. 


Correspondence Invited 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















WEST PENN TRACTION MAKES GAINS. 


The report of the West Penn Traction & Water Co., 
the principal public utility subsidiary of the American 
Water Works & Guarantee Co., for the 12 months end- 
ing Sept. 30 reports good gains. Despite the fact that 
the Guarantee Company is in receivers’ hands, the West 
Penn is meeting ail its fixed charges on bonded debt, 
paying the preferred stock dividend and the dividends 
which it guarantees on preferred shares of underlying 
companies. 

Gross earnings for the 12 months were $4,612,981, an 
increase of $1,713,460 over 1912; net, after operating ex- 
penses and taxes, increased $648,090 to $2,011,614. The 
surplus, after all charges and dividends on the stocks 
guaranteed, was $616,024, an increase of $152,573 in the 
year previous. The American Waterworks Co. owns 
about $3,000,000, or one-half the preferred stock of the 
West Penn Traction & Water Power and it owns about 
$7,000,000 of the $14,000,000 common stock. 





WESTINGHOUSE ACTS BETTER. 

The selling of Westinghouse shares by actual invest- 
ors has been growing less and less, even in recent heavy 
markets, and the stock has shown a disposition to stiffen. 
Some of the selling has been traced to Pittsburgh, where 
considerable pessimism has developed as to the imme- 
diate future of the earnings of large industrial corpora- 
tions. The stock has acted well in the reactionary move- 
ment, and has maintained more than 10 points of the 
gain made since the June low. Incoming business is 
reported to show very little falling off. 

The market for Westinghouse is helped more or less 
by the strength that has been displayed by the big Gen- 
eral Electric Co., shares. There has also been good semi- 
speculative buying. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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A QUIETER BOND MARKET. 

The bond market has been undoubtedly quieter this 
week than in any week since October 1, although the 
money market has not in the least stiffened, and the 
indications point toward easier rates as the holiday period 
approaches and trade shows further evidence of relaxing. 
The best feature of the market appears still to be the 
continued demand for tax-exempt municipals. The Gov- 
ernment has made a ruling on the income tax which pro- 
vides that the interest received from municipal bonds 
will not have to be included in personal returns under 
the income tax law, and this has given municipal bonds 
a still better advertisement among investors. Under the 
ruling there will be no chance for the local tax assessors 
to go digging around and find out what securities indi- 
viduals hold upon which they may slap a big tax. 

While it is true that the municipal bond market is 
showing a vigorous tone, it is nevertheless true that 
investors should not in the least relax their care in buy- 
ing such issues. Some municipalities are seeking to sell 
bonds which, if exempt from all taxation forever, would 
not be attractive. It still holds true that the intending 
buyer should look well into all offerings and not accept 
anything marked municipal merely because it is free from 
income tax assessment. 

Banks and investment institutions, especially savings 
banks, are probably buying fewer bonds now than in 
many weeks. Most of them have been seeking to build 
up and strengthen cash reserves. Bond houses are mak- 
ing few commitments, though there has been some free 
buying of Canadian municipal and provincial bonds, the 
demand for which has been good on account of the 
liberal yield afforded. Railroad bonds and industrial is- 
sues are dull, while short-term notes are weaker, if 
anything. 





WHERE UNION PACIFIC’S CASH WENT. 
Chairman Lovett, of the Union Pacific Railroad, states, 
according to a dispatch from San Francisco, that his com- 
pany had no use for the Central Pacific Railroad and had 
already made at least temporary use of the $80,000,000 
obtained by the sale of the Southern Pacific stock in its 
treasury. The particular use to which this money was 
put, it is now learned on the highest authority, was, as 
stated in The Financial World some weeks ago, its in- 
vestment in short term securities, mostly very short, and 
maturing next year. The company’s net return from this 
money is around 5 per cent. 

It is considered that while the Union Pacific Board of 
Directors has abandoned for the time being any thought 
of a distribution of any of this huge surplus of cash in 
the form of a special dividend, consideration will be given 
before next spring to a plan for the readjustment of the 
dividend to a lower basis, probably 7 per cent., and the 
distribution of a special dividend and the taking up and 
cancellation of some of the big issues of bonds which 
were made necessary when Mr. Harriman conceived his 
ambitious railroad plans for the Pacific roads and their 
amalgamation. 

Wall street’s group of speculators who made a consid- 
erable killing on Union Pacific’s big rise and speculative 
activity during the period when the false rumors about the 
big extra dividend were being circulated, are itching to 
again start their rumor factory in operation in order to 
repeat their operation. There are in and out of Wall 
street numerous persons who are willing to be deceived 
over and over again with speculative melon stories, and 
having bought back at considerably lower prices the stocks 
they sold when the boom was at its height, the group of 
Wall street fruit farmers are again on the job, inviting 








We are Actively Trading in 


NATURAL GAS SECURITIES 


including 
QUAPAW GAS CO. Ist 6s 
LONE STAR GAS CO. Ist 6s 
WICHITA NATURAL GAS CO. Ist 6s 
WICHITA NATURAL GAS CO. 2nd 6s 
OKLAHOMA NATURAL GAS CO. Ist 6s 
CANEY RIVER NATURAL GAS CO. Ist 6s 


Offerings and inquiries solicited 


H-P Taylor& GO. 
New York Fittsburgh Buffalo 

















We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solictied 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 
CHAS. H. JONES & CO. 


20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:”’ 





# Totheinvestor who appreciates experienced advice, given 
in confidence, and with a view to promoting your best 
interests, we respectfully offer our services. 


We consider it a privilege to assist such an individual, 
and our services are gratuitous. 


Ask us for Circular 9 F. W. 


A. H. Bickmore & Company 
111 Broadway New York 





everybody to inspect the latest load of juicy, though pros- 
pective, melons. 

Union Pacific gained $303,000 gross in September over 
a year ago, but heavy increases in maintenance allow- 
ances cut the net income more than $320,000. For the 
three months of the fiscal year the net loss has been $1,- 
600,000, though the traffic now being moved is said to be 
record-breaking. 





~———— 
| American Light & Traction Com. —_ 
Cities Service Co. Com. & Pfd. 
Utilities Improvement Pfd. 
WILLIAMS, McCONNELL & COLEMAN 
| BONDS 60 WALL ST., Phone 495 John, New York STOCKS 








Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 
We negotiate entire issues and purchase Public Service 
properties of well established earnings ' 





THE ACME WHITE LEAD & COLOR WORKS 
6 per cent. Gold Bonds are issued in denominations of 
$100 $500 $1000 


and are an absolute First Mortgage on all the assets of the Company which 
are equivalent to more than three times the outstanding Bonds. 


Price and details on request 


TURNER, TUCKER & CO., ine. 


NEW YORK, 111 Broadway BOSTON, 24 Milk St. 
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Railroad Bonds and Notes Yielding from 4.30 to 5.50 





Per Cent. 

Yield, 

Per Cent. 

Central Railroad of N. J. gen. 5s, 1987............... 4.30 
Kansas City Terminal Ist 4s, 1960.................. 4.35 
Bridgton & Saco River Ist 4s, 1928...............45 4.40 
Gulf Terminal Mobile Ist 4s, 1957 ........cccccecces 4.55 
Milwaukee Northern consol. 4%s, 1934.............- 4.45 
Southern Pacific Branch Ry. Ist 6s, 1937............ 4.60 
Cleveland Short Line Ist 4%4s, 1961................- 4.75 
Louisville & Jefferson Bridge Ist 4s, 1945.......... 4.75 
Atlantic Coast Line unified 4s, 1959................ 4.77. 


Wisconsin Cent., Superior & Duluth Ist 4s, 1936.... 4.80 


Austin & Northwestern Ist 5s, 1941............... 4.80 
Chicago Northwestern eq. tr. 4%s, 1914-20.......... 4.85 
Chicago & Indiana Coal Ry. Ist 5s, 1936.......... 4.85 
Northern Pacific (C., B. & Q.) joint 4s, 1921......... 4.90 


N. Y. Central (Boston & Albany) eq. 4%s, 1915... 5.00 
Fonda, Johnstown & Gloversville Ist 4%s, 1952.... 5.05 
Mosse Memes Tat BA, WOR oc nc kei aceacccéiciecocss .20 
St. Louis, Iron Mtn. Southern R. & G. Ist 4s, 1933.. 5.50 


Public Utility and Industrial Bonds Yielding from 4.90 
to 6.00 Per Cent. 


Uniow Elec. Lt. & Power ist Sa, B9G2..... 6 sccsccces 4.90 
Beet Cs G6. BOO Be MK aC A bibs bhi oo ocecn ts 5.00 
San Joaquin Lt. & Power Ist 5s, 1945.............. 5.12 
Pacific Coast Power Ist 5a, 1940......-.ccccccccseses 5.15 
Mount Washington St. Ry. Ist 5s, 1933.............. 5.17 
Sioux City Service Ist 5s, 1928......... 6. eee eee eee eee 5.20 
Omaha & Council Bluffs Ist 5s, 1928............... 5.30 
Virginia Railway & Power Ist 5s, 1934............. 5.40 
Texas Power & Light Ist 5s, 1937...............45- 5.50 
South Carolina Lt., Power & Rys. Ist 5s, 1937...... 5.50 
DE CO BOE BR POO s aks con cn5 ess nc cesecesandic 5.50 
Tri-City Railway Light Ist 5s, 1930................. Se 
Doles Ges Lt. & Coleen nt 56, BOGE... kcccvcsvccccees 5.60 
Continental Gas & Elec. Corp. Ist 5s, 1927......... 5.75 
Pensacola Electric Co. Ist 5s, 1931...........0 eee ee 5.75 
Mallory Steamship Ist 5s, 1932...........60eeeeeeee> 5.75 
Little Rock Gas & Fuel ref. 6s, 1937............... 6.00 
Municipal Bonds Yielding from 4.00 to 5.35 Per Cent. 

Mimamanter, BF. Ti, Gh, Toate cc cc ncccccsccicecececcces 4.00 
Minneapolis, Minn., 4s, 1942......... weceeeeeseceees 4.20 
Scranton, Pa., improvement 4%s (serial)............ 4.25 
Jersey City, N. J., ref. 4s, 1949........ 000s cee ceeeeee 4.30 
Danbury, Conn., 3%, 1932..........0. ee cece ee eeees 4.35 
Kansas City, Mo., building 4s, 1932.............+.5+ 4.37 
Kansas City, Mo., building 4%4s, 1933..............- 4.37 
Midland, Pa., 4148, 1932..........cccce ee ceereeeeees 4.40 
Gloucester, N. J., bridge 4%s, 1917-26............-- 4.50 
Chicago, Ill., West Park improvement 4s, 1917..... 4.50 
Oklahoma City, Okla., 5s, 1936..........--.0eeeeee 4.65 
Cook County, Illinois, school 5s, 1923-33..........- 4.70 
Temple, Texas, sewer 5s, 1953........2..02ee eee eee 4.85 
Garfield, N. J., water 5s, 1943.........0+2seeeeees 4.87 
San Diego, Cal., park 5s, 1931-52...........+-0ee0e: 4.88 
Fort Lee, N. J., funding 5s, 1924-42..........++-005: 4.90 
Lincoln, Mont., road 5s, 1932......-.-.++0+eeeeee ees 5.00 
Bell County, Texas, road 5s, 1953........---.0++0005 5.30 
Moose Jaw (Saskatchewan) 5s, 1953..........-+++: 5.35 





PENNSYLVANIA R. R.-CAMBRIA STEEL DEAL. 

Philadelphia interests closely in touch with the Penn- 
sylvania R. R. believe that an extension of time has been 
given the Pollok steel interests on an original option to 
take over the Pennsylvania R. R. holdings of Cambria 
Steel. 

Since the announcement made by the Pennsylvania 
R. R. that they would sell their Cambria Steel stock, if 
they received a proper offer, the latter stock has risen 
from around 45 to 52%, but has lately gone back to about 
47. 

While the reaction in the stock may either be credited 
to the calling off of the deal or to the general depres- 
sion in stock market prices, banking interests in Phila- 
delphia believe that negotiations are still pending, and 
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Sound 6% Investment 


We own and offer a new issue of First 
Mortgage bonds directly secured by the prin- 
cipal buildings and land of Ed. Schuster & 
Co., one of the oldest, largest and most suc- 
cessful Department Store Corporations of 
Milwaukee, Wis. 

The total issue is $400,000, and the value of 
the real estate securing the bonds, $815,000. 
The capital and surplus of the Company 
amount to nearly $1,000,000, and its net annual 
earnings last year were more than 6% times 
the greatest annual interest charge. 

The bonds mature serially in annual install- 
ments from October 15, 1915, to October 15, 
1923. We, therefore, are able to offer in- 
vestors bonds maturing in two to ten years 
as they may select. 

We recommend these bonds as a safe and 
attractive investment. No investor has ever 
lost a dollar of principal or interest on any 
security purchased of us since this House was 
founded 31 years ago. 

Price, Par and Accrued Interest. 


CALL OR WRITE FOR 
CIRCULAR No. 14-L 


S.W. STRAUS & Co. 


MORTGAGE »* BOND BAN KERS 


ESTABLISHES 1008 
STRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 
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that the consummation of the deal will be dependant on 
money market conditions and easier terms, together with 
a reasonable time to perfect financial arrangements. 





THE TOBACCO STOCKS. 


All Tobacco issues, listed and unlisted, have seen sharp 
declines in recent markets, despite the reported settlement 
of the price war among the factions. Tobacco Products, 
a New York Curb issue, which was launched following 
the decision against the Tobacco trust, has been quite 
weak. This may be due possibly to reports that D. G. 
Reid, a large factor in the company, has been selling 
this and all other stocks associated with his name in 
heavy volume. British-American Tobacco shares are 
softer, doubtless because they had had such a boom in 
the last year until a recent period and all the rosy things 
about expected profits have not developed; United Cigar 
Stores common stock is off about 30 points from the 
high of the year because it has had to spend so much 
money in fighting the independents and cutting prices, 
and American Tobacco and the Lorillard issues are softer 
because they have also had to make price concessions. 
At present these stocks appear to be distinctly lan- 
guishing. : 








An opportunity to diversify your 
investment so as t6 combine 
Security of Principal, 
Marketability 


and a yield of 


6.15% 


is afforded in three investments we 
are now offering; two of which are 


FIRST MORTGAGE BONDS 


Information on request 


Hornblower & Weeks 


42 Broadway, New York 
Chicago 
Hartford 


oston Detroit 


Newport 
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PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther 
In ransacking over some of my old papers I ran across 
the manuscript of an article I contributed early in the 
year to The Philadelphia Public Ledger on “The Outlook 
for 1913,” and I was struck with the accuracy of some 
of the views therein expressed in the light of the present 
situation and the developments since then. 


One of the first sentences in that forecast was: “If 
1913 turns out only a fair business year, we shall have 
reasons to feel thankful,” and another sentence which 
events since transpiring have shown was strikingly ac- 
curate was: “The uncertainties which reform legislation 
has raised make the year one of caution.” 


Recalling the views I then expressed is not prompted 
by any desire on my part to set myself up as a prophet, 
for such occult powers I do not claim to possess; but I 
am led to my present reflections by a statement made 
contemporary in his financial impres- 
was the first to call attention a 
recession in business which is 


esteemed 
that his paper 
ago to the 


by an 
sions 
few weeks 
now clearly evident. 


Farseeing men who are keen judges of conditions and 
what effect on business radical changes may bring about 
could not feel otherwise than cautious at the beginning 
of the present year. A good harvest might have saved 
us from many ills, as I then said, but this unfortunately 
was denied us. 


What 
I gave in January as reasons for expressing caution for 
1913 was in effect that the country could no more change 
completely the reins of Government than it could trans- 
form a great big business by the introduction of new 
methods and new operatives, from the executives down 
to the office boys, without expecting a halt and expect big 
results until the country could adjust itself to the new and 


changed conditions. 


So here was another reason for added caution. 


That is simply what has happened with the country’s 
business and development. It is not a wonderful dis- 
covery. It occurred when Cleveland was President and 
will occur again as long as sentiment and habits accus- 
tom themselves to certain grooves and then are rudely 
disturbed by an altered basis. The accuracy of this out- 
look, therefore, came not from unusual perceptive powers, 
but from the exercise of pure horse sense. 


If horse sense was practised more in Wall street in- 
stead of trying to believe as the heart desireth—in my 
honest opinion, there would be much less cause for the 
worries or heart-pangs that are usually experienced. If 
less attention were paid to rumors and gossip, and the 
Street was less centered in its own egotism, good times 
down there would last longer. 


Silently he 
directors to 


In Mellen the worm is beginning to turn. 
has evidently waited for the New Haven 
stand by him, kut that inclination has been conspicuously 
absent. So the goat butts back. Mellen is now fighting. 
He is telling about some of the inside operations, and 
it is not reflecting credit on the Board, of which he was 
but an employee. 


Mellen cannot be blamed. Without the directors’ con- 
sent, and perhaps entirely upon their authority, he could 
not have spent the New Haven’s money with such a free 
hand. And it is true what he says that if he could sacri- 
fice, as he did, his retainer of $130,000, Morgan & Co. 
could the more easily part with their underwriting fees. 
They could stand it better. 





To Net 7% 


Present market conditions enable 
us to offer a few well-secured first 


mortgage bonds on the above basis. 
Ask for circular No. 833 T. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





PENNSYLVANIA RAILROAD 


A careful analysis of the Pennsylvania Railroad, 
treating the subject especially from the stand- 
point of the stockholders, has just been issued by 
this office. It answers the question, Are divi- 
dends in danger? Every Pennsylvania stock- 
holder should read this important review. A 
few copies are reserved for free distribution. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York City 


Telephone, 1299 Cortlandt 


SAVINGS TALK No. 12 
EDUCATED MONEY 


You can buy educated money that has beer taught to work nearly 
twice as hard as ignorant money, Each $100 of educated money has 
received a diploma which shows how much work it can do. 


$109 BONDS 


are educated in different subjects in the great University of Finance. 
They have been taught to earn from 4¢ to 64 for their owner. Sold out- 
right or on Beyer & Company's $5 down Small Payment Plan. Send 
for a copy of “The $100 Bond News”’ and List N-305. 
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55 Wall St. New York iI 
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Increase the Earning Power of Your Savings 
This Company Offers You 


PER CENT. CERTIFICATES 


issued inamounts of $100, running for two years 
and amply secured by first mortgages on im- 
proved property. A sound, convenient and 
liberal investment. Write to any publication 
in which you see this advertisement as to the 
trustworthiness of this company. 











Write us for the six per cent. book. 


THE CALVERT MORTGAGE COMPANY 
1071 Calvert Bldg. BALTIMORE, MD. 


— lee 














— rr 


el 


SOE HO ye ten St 


~- 


rit 
ih 


Ss ar ee * 


10 THE FINANCIAL WORLD. 


November 15, 1913 





But they haven’t done so. The only thing Morgan & 
Co. did was in having J. P. Morgan retire from the di- 
rectorate when criticism became too hot. 

We have criticized Mellen but only as part of a system. 
We realized that he alone could not have brought the 
rich New Haven to its present distress. There was a 
hand and head greater than he over him. 


And now that Mellen’s former bosses have shown a 
disposition to allow their man Friday to suffer alone 
without lending an aiding hand he has turned Sampson, 
bent upon bringing the pillars of his temple down upon 
all whose orders he had to obey to his own undoing. 


With all this falling out there is a very good and bright 
chance that the public and holders of New Haven secur- 
ities will learn the whole truth about the kaleidoscopic 
and extravagant financing through which their property 
passed in ten years—and if there have been paid any 
illegitimate profits— 


—into whose lap they fell. 





COPPER MARKET IN BAD SHAPE. 


Because no large increase in copper metal supplies was 
shown by the last producers’ report, some claims are 
made that the bearishness on the stocks of the copper 
companies comes largely from the shorts. However, 
such a view is not borne out by the facts. The showing 
of only a moderate increase in metal supplies was due 
to the suspension of mining in the upper lake regions 
where a strike is on. Were these mines producing on a 
normal basis a considerably larger increase in the metal 
supply would have been shown. The strike must end 
shortly through exhaustion of one side or the other and 
then metal will pile up still faster. 

Copper producers have been benefited by artificial con- 
ditions. The continued weakness of the metal abroad 
where considerable amounts are held for speculative pur- 
poses, is not an encouraging sign. The money pressure 
is forcing this supply on the markets. 

The price of domestic copper is weakening and con- 
sumers who are kept in check by the tendency of trade 
to recede, are not encouraged to buy, even on conces- 
Second hand metal is quoted at 15%c. per pound. 
but consumers are awaiting a still lower level. 


sions. 





DENVER RESERVOIR TO SELL LAND. 


Arrangements have been made for the sale of about 
54,000 acres of land north of Denver owned by the Den- 
ver Reservoir Irrigation Co., and between 5,000 to 6,000 
shares of stock in the Farmers Co. which represents 
rights to ten acre-feet of water for each share of stock. 
The sale is being conducted under the supervision of The 
Chicago Title & Trust Co., trustees for the irrigation 
company. The proceeds from the sale will be applied on 
the creditors’ certificates of indebtedness. 

We have been given the interesting information that 
just before the Franco-American bank decided to enter 
upon a voluntary liquidation, it advanced to the Denver 
company an additional $100,000. 


ae 


ORIENT PLAN ABOUT READY. 


Representatives of the Kansas City, Mexico & Orient 
protective committee for the bondholders are now out 
in Kansas City seeking the consent of the court to a 
reorganization plan which it has submitted. The con- 
struction companies, for their claims, have received an 
offer of a block of adjustment bonds, and the committee 
also agrees to assume their debts. It is not known 
whether the construction companies will agree to this 
settlement. It is reassuring to the bondholders to know 
— a plan has been agreed upon after waiting for so 
ong. 





H. M. Byllesby & Co. 
Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 





Examinations and Reports 


Utility Securities Bought and Sold 











WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem Amer. Soc. Civil Eng. 


Mem. Amer. Ry. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 


Reports made on physical and financial condition of 
public utilities, existing and prospective. 





MISINFORMED ABOUT MR. SCUDDER. 

On Oct. 18 last The Financial World, in a semi-humor- 
ous comment on the single vote cast at the American 
Bankers’ Association Convention at Boston, in favor of 
the Glass-Owen currency bill, referred facetiously to the 
delegate who cast that vote, S. D. Scudder, as having been 
connected with a banking institution that had “failed.” 
In making this statement we were misinformed as to the 
facts and consequently were in error. Mr. Scudder has 
never been identified with any banking institution to 
which the word “failure” could in any degree be con- 
nected. 

Mr. Scudder is now the Vice-President and Treasurer of 
the Richmond Trust and Savings Company, of Richmond, 
Va., and in 1910 was President of the Jefferson bank in 
New York city, which was afterwards merged with the 
Century bank. Mr. Scudder was associated with the Jef- 
ferson bank for two years and his association with that 
institution, in the face of many difficulties, was that of an 
efficient and hard-working official. 


Universal Satisfaction 


No investments afford so complete a 
sense of safety as those based on real 
estate. 
No form of investment having real estate 
security is so convenient as the GUAR- 
ANTEED First Mortgage Real Estate 
Certificates issued by this company. 
During a period of twenty-seven years 
these Certificates have been sold to all 
classes of investors and have been found 
universally satisfactory. 
6 per cent. interest per annum. 

Write for Booklet “F” 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
Established 27 Years 
United States Depository for Postal Savings 
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SO. CALIFORNIA EDISON UNDERWRITING. 

A syndicate has underwritten an offering of $2,- 
000,000 5 per cent. common stock of the Southern 
California Edison Co., and it is understood that 
shareholders will first be offered the stock at 85. The 
shares are selling close to the figure named’so that it is 
expected that the syndicate will have to take most of the 
stock. This stock was recently authorized to the amount 
of $3,000,000 by the California Railroad Commission. It 
is understood that the company is to realize not less than 
77%4 on each share of stock sold. The stock outstanding 
at this time amounts to $4,000,000 5 per cent. preferred 
and $8,400,000 common. It is stated that the directors 
have under consideration an increase in the dividend to 
6 per cent. in 1914. If the common dividend is advanced 
the preferred will have to be put on a 6 per cent. basis 
also, under the terms of the stock issue. The proposition 
was laid before shareholders late this week. 








MORE PACIFIC GAS SHARES LIQUIDATED. 

Owing to a rather thin market for the stock, the com- 
mon shares of the Pacific Gas & Electric Co. have eased 
off to a new low record on the movement. The selling of 
the stock has not been heavy, though a fairly large sized 
block of stock recently came on the market from an 
English investor who had to have the cash and didn't 
haggle over the market price. The bonds are also easier 
in tone. 

Reports from the Pacific Coast state that earnings of 
the company are being maintained in a gratifying man- 
ner. The boom which had been on for several years, 
however, is discounting the prosperity that is expected to 
come with the opening of the Panama Canal and the 
Panama Exposition, is off and more sober consideration 
is being given to the future. 





AM. PUBLIC UTILITIES CO. IMPROVEMENTS. 

In pursuance of its policy of keeping its properties in 
first-class physical condition, and to take care of the 
growing , business, the American Public Utilities Com- 
pany, operated by Kelsey, Brewer & Co., of Grand 
Rapids, is now spending $157,600 in improving the prop- 
erty of the La Crosse Gas & Electric Company, which 
furnishes gas, electric light and hot water heat to 
La Crosse, Wisconsin. 

These improvements include four 400-horsepower new 
water tube boilers, four automatic stokers with new 
machinery, two 160-foot steel stacks for the new boilers, 
and larger steam piping for the central station heating 
plant, etc. These improvements will make the La Crosse 
property one of the very finest in the middle west. 





P-A-Y-E CO. WINS PATENT SUIT. 

President MacDuffie, of the Pay-As-You-Enter Car Cor- 
poration, has sent a circular letter to shareholders stating 
that the company has won in the United States District 
Court of New York before Judge Holt a test suit against 
the Orange County Traction Co. for infringement of the 
P-A-Y-E patents. The royalty upheld is $100 per car. 
Previous to the dividend no bids were in the market for 
either class of stock. Now the common is 1% bid, 3 
asked and for the 7 per cent. preferred 24 is bid and 
30 asked. What the stockholders would doubtless like 
to know, but which President MacDuffie does not say 
anything about is whether the preferred dividend is to 
be paid. 


STANDARD OIL 


Motor Cars: To satisfy gasoline and other oil 
requirements of the Motor Car, millions of gallons 
of oil are consumed annually. The number of 
Automobiles increases steadily, likewise their oil 
consumption. 


““WHYS”’ of 


You should know why several Standard Oil 
Subsidiary Companies now offer exceptional in- 
vestment opportunities. 


Write jor Circular ‘‘ F15" 


Pouch & Co. 


Members New York 
Stock Exchange 
14 Wall St., New York 
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We are offering for sale a six per cent. Preferred Stock } 
with Common Stock bonus on a 


. eye 
Public Utility Property 
located in the East, which is owned and managed by 
an experienced and conservative operator. 


Particulars on A pplication. 


LAMARCHE & COADY 
Street 


25 Broad NEW YORK 
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THE ENLARGED WESTERN POWER CO. 


The Western Power Co. which, besides the Great West- 
ern Power Co., includes the City Electric Co. of San Fran- 
cisco, one of the latest companies to be acquired, and 
which is a tremendous profit-producing enterprise, and the 
California Electric Generating Co., has been showing some 
marked increases in earnings this year, those for Septem- 
ber and for the nine months to Sept. 30 being especially 
noteworthy. 

For September net earnings were $129,933, against $89,- 
293, an increase of $40,639, or 45.6 per cent. For the full 
nine months period gross was $1,993,094, an increase of 
$344,536, or 20.9 per cent. Net earnings were $1,305,577, 
an increase of $392,365.97, or 43 per cent. The increase 
in funded debt was in smaller proportion to the better- 
ment in the earnings ratio, the interest charge of $872,579 
being but $117,488 greater than in the year previous, or 
15.6 per cent., while there was an increase of no less than 
258.2 per cent. in nét income, which rose from $164,758 
in the same period of 1912 to $590,693. The operating 
ratio was but 34.5 per cent., against 44.8 per cent. 








This showing, more than any other influence, may be 
counted as responsible for the uniformly firm, and at times 
strong, market for the common and preferred shares which 
has been seen in recent weeks. 





Planning Improvements, I offer 6% Preferred Stock. 
Price $100.00 No Bonuses. 


Interest payable Feb. and Aug. Company incorporated in the 
year of 1900. Never passed a dividend. 
Reference —Bradstreet’s. Dun’s. ard National Banks 
Investigate our reliability 


Write to-day to Secretary Foard 
B. R. C. Co., 749 W. Pratt Street, Baltimore, Md. 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, IIl. 














t@® Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make.. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





THE GOLDEN MEAN IN CURRENCY REFORM. 

While we do not wish to take part in the ill-tempered 
debate now being indulged in by the so-called representa- 
tives of Wall street and the champions of the Glass- 
Owen-Wilson bill, we think the following words by the 
chairman, banker James Speyer, uttered at the Economic 
Club’s banquet in New York City this week, are worthy 
of attention of both sides. Mr. Vanderlip and Chairman 
Glass were present, but seemingly the advice of Mr. 
Speyer went unheeded, as both Glass and Vanderlip “hit” 
at each other in the subsequent discussion. Mr. Speyer’s 
words were: 

“The only way that I can see by which we could lose, 
naturally and justly, our leadership or the influence that 
goes with it would be if we of New York did not recog- 
nize in good time the legitimate aspirations and needs 
of our fellow-citizens in other parts of our great and 
growing country and the duties and_ responsibilities 
which our position of supremacy entails on us toward 
the whole nation. Do not let us forget that New York 
can only prosper and be happy if the whole country pros- 
pers and is happy. Some of us may think that we here 


have a paramount or special interest in banking reform 
and are entitled to special consideration, but I think we 
are all bound in honor and by enlightened self-interest 











A Concise Digest of the New 
Banking and Currency Bill 


The new banking and currency bill known 
as the Federal Reserve Act, now under con- 
sideration in Congress, is of vital interest 
to every American citizen. 





It is necessarily technical in its nature 
and therefore hard to understand. 


We have prepared a Digest of the bill, 
concise, compact, and so arranged as to 
enable the busy man to grasp its essential 
features in a few minutes. A copy of this 
Digest will be sent to anyone on request. 

Ask for booklet F-915 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus. 
Deposits . ° ° ° 


$30,000,000 
167,000,000 








to approach and help such new legislation in a broad 
and patriotic spirit as citizens of the whole country. 

“Another thing that I would like to say, with your 
permission, is this: Of course, in framing a banking and 
currency bill the suggestions of bankers of practical 
experience should be heard and heeded, and they surely 
have been given ample opportunity and consideration 
by the chairmen of the two committees of Congress to 
express their varying views. But not all bankers are 
approaching this subject free from local bias, and it is 
only human that supposed self interest should influence 
some of them. The experience of this, and of other 
countries, shows that the detached student of history, the 
independent economist, the broad-minded man in touch 
with public affairs, that these frequently form an equally 
correct and reliable opinion, provided they take the time 
to study the subject thoroughly and without partisan 
spirit. Therefore, I think it is a mistake to suppose 
or insist that, in framing new banking or currency legis- 
lation the varying views of bankers should be regarded 
as the only ones to be considered or heard.” 

A less shrill assertion on either hand that its position 


only is right would make for a better feeling all around. 


THE MARCONI PLAN DIDN’T WORK HERE. 

A London firm of stock market brokers has been sus- 
pended from trading privileges for 5 years for passing 
around to their friends American Marconi shares at less 
than $2 per share and charging other brokers not on the 
inside more than $3 per share. 

The boom that took place in the stock of the American 
Company following this action, fortunately caught few 
American victims. On the contrary, those who already 
held the stock unloaded on the Englishmen at the high 
prices and it was the latter who were caught. The com- 
pany is on a good working basis but the prospects of 
enormous earnings which were at first held out, are not 
likely to be realized. It will require the expenditure of 
vast sums to bring this new utility up to the standard 
to meet all demands and the work of upbuilding will 


necessarily be slow. 
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Primary Considerations 


The normal income tax of 1% amounts to only 50 
cents on the annual interest of a 5% bond of $1,000 
denomination. 

The tax exempt feature alone should not, therefore, 


influence the selection of investments. 

The primary considerations are still—safety, market- 
ability and fair income return. 

Our Current Investment List 212 includes bonds 
combining these features. 
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MR. REED, IT IS NOT COPPER RIVETED PROOF. 

Until our attention had been called by Mr. Reed him- 
self to a challenge he advertised in The Pittsburgh Dis- 
patch to all his brother market letter writers, to make 
The Financial World the sole judge as to who among 
them wrote the best letters, we were unaware that this 
ticklish job of judging the merits of the different stock 
market epistles for so much per a month had been left 
to us. 

But, having this unwelcome honor thrust upon us, 
there is no other course left open but to make our posi- 
tion clear to our subscribers and those who may inad- 
vertently assume, after reading Reed’s announcement in 
The Pittsburgh Dispatch, that we have bestowed the 
crown of superior merit upon him as the stock market 
seer. We therefore decline distinctly this grave re- 
sponsibility. 

Mr. Reed believes deep down in his heart, that 
he has the only successful system of gauging stock mar- 
ket prices, but the mere fact that he is willing to permit 
The Financial World to be the sole judge is by no means, 
as he states, copper-riveted proof of his assertion. 

We are young and far from that stage of senility as 
to believe as yet that any man can furnish speculators 
with a certain system of operating in the stock market 
which will guarantee uninterrupted profits. 

Mr. Reed only started on September 9, and therefore 
presumes too great an assurance of the superior merit 
of his work. In Wall street there are any number of 
millionaire speculators who, if Mr. Reed could convince 
them that he had a certain and sure service, copper- 
riveted in its ability to make the ticker work according 
to their desire and not depend on intelligent observation 
of conditions and trend of prices, he could command his 
own fee, however large it might be, so long as they 
could safely and without further risk repair their shat- 
tered fortunes. 

There is little likelihood of our being swamped by Mr. 
Reed’s challenge; but to prevent our being questioned by 
some people who may believe that we are inclined to 
assume the task he has assigned to us, we wish here and 
now to say that we disclaim this responsibility, for our 
views of market letters in general is that when there is 
no dishonest motive behind them they reflect merely one 
man’s view against another, and to assert otherwise is 
contrary to the truth. If they promise sure profits they 
are out and out frauds. 


CORRECTING A SLIGHT ERROR. 

In an article appearing in our Oct. 25 issue quoting 
some excerpts from the literature issued by The Stand- 
ard Motor Construction Co., in connection with the com- 
pany’s stock offerings, a wrong date was inserted through 
a typographical error. The date mentioned was May 26, 
1913, whereas the correct date and the one that should 
have been used was May 26, 1911. 

A representative of Mr. Nixon’s company was one of 
our callers this week. He came to protest that the state- 
ments regarding dividends credited to Mr. Nixon were 
never made by the latter, but when shown the literature 
and letters to which Mr. Nixon’s name was attached, he 
declared that Mr. Nixon had not been aware of the use to 
which his name had been put. These letters and litera- 
ture, Mr. Nixon’s representative said, were put out by the 
company’s fiscal agent, Mr. Beardsley, without the knowl- 
edge of Mr. Nixon. 

True, though this may be, how is the investor to know 
differently? He can only judge by the name signed to 
letters and printed matter. 

We are informed by the representative who called that 
the company is doing a satisfactory business this year. 


CITIES SERVICE EARNINGS. 

This statement of the earnings of the Cities Service 
Co. for the twelve months ending September 30 shows a 
net income of $1,459,652. The average amount of com- 
mon stock outstanding on the above date was $7,077,330, 
and there was earned for the common an average of 
10.39 per cent. After payment of all dividends on both 
classes of stock, the surplus was $378,324.99. 





INCOME TAX FREE. 


WE OFFER 


BONDS AND SECURED NOTES 
Interest Payable Free of Income Tax. 


Prompt answers given to all questions 
relating to the new law. 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORK. 

















John Burnham & Co. 


41 So. La Salle St., 31 Nassau St., New York 
CHICAGO Tel. Cortlandt 2880 


We furnish quotations and execute orders on commission 
in stocks of 

INDUSTRIAL 

PUBLIC UTILITY 

BANK AND 

INSURANCE COMPANIES 

IN WESTERN AND EASTERN MARKETS 

















Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


14 WALL STREET, NEW YORK 





CHICAGO BOSTON 





Seasoned Public Utility Securities 
To Yield From 
544% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utiities Securities 
Columbus, Ohio 














$100.00 AND UPWARD 


Invested in Sound, Marketable 


American Public Utilities Co. 


Collateral Trust Bonds 
WILL BE PROFITABLE 
Bonds secured by underlying liens of the Company, and further 
strengthened by the fact that junior securities of the Company 
follow this issue and have a market -'ue of approximately 
$5,000,000. 


Price on Application. Write for Particulars. 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 John New York 

















The Average price of the First Preferred 
6% Cumulative Stock of 


United Light & Railways Co. 


for the past year was 81%. The average invest- 
ment earning on this price was 7.33 per cent. 


Monthly earnings statements show that the 
dividend on this stock is being earned Nearly 
Three Times. 


ments and furnish quotations on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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_—— 





























































ae TS 
Sa 


, 
. 
) 
‘ 


Vt ee mae 
= 


— ° + 


ST rm, ey LAER BO pt? Ig 


ea 7 


Pare 


14 THE FINANCIAL WORLD. 


November 15, 1913 








-FARM: 








ee 
>” Br Tat Ra 


CURRENCY LAW AND LOANS. 
By Carson M. Regan. 

Just now much interest is taken in the probable effect 
of the proposed currency legislation in the market for 
farm loans. The bill, as it is now before congress, is likely 
to have many amendments before it becomes a law, but 
there is little doubt that either at the present session of 
Congress or at the winter session it will be passed. Among 
the amendments proposed and in some instances insisted 
upon, there is one that seems likely to remain an integral 
part of the bill. That is the provision placed there early 
in the formative period of the bill giving national banks 
the right to loan on real estate. Two features enter into 
this provision. One that will be of little value either to 
the banks or to the borrowers is that mortgages bearing 
a period of twelve months may be utilized at the regional 
reserve banks for currency. Few mortgages are or will 
be written for that period; the term of the farm loan in- 
creases as development goes on. But the other, that 
national banks may establish a savings department which 
may loan with freedom on real estate security, means 
that some $500,000,000 will be available for this kind of 
investing. Heretofore the national banks have been shut 
out of this valuable kind of security. When they have 
taken it, it has been by a roundabout way that prevented 
getting the best resllts. If the currency bill passes, they 
will be enabled to use any part of their assets for buy- 
ing farm mortgages and, as in the case of the state banks, 
these will often find their way into the hands of investors 
who prefer to holding the bank’s certificates of deposit 
because of the higher rate of interest. 

Some investors have been shortsightedly thinking that 
the opening of a new source of money supply for farm 
loans would have a disastrous effect on the interest rates 
and make a glut of funds. On the contrary, any new 
supply of money will turn in that direction only as the 
interest’ rates are maintained. The time may come when 
the available funds will exceed the demand for loans, but 
not in this generation nor while there is development go- 
ing on in this nation. The banks will loan to their own 
communities only in part. They will also be in the 
market for loans at a distance and when a customer dé- 
sires a mortgage he can go to his bank and buy it. In 
the end it will make a storehouse of desirable loans, run- 
ning not more than five years and based on a valuation 
of not more than fifty per cent of the appraisement, ready 
for the investor at his door. The western banks for the 
most part can use but a small portion of their assets ia 
this form of security. They have need for nearly all 
their funds in carrying on the activities of their com- 
munities and turn their money rapidly. So the eastern 
banks will be a market for a great supply of first class 
farm loans and they will be eager buyers for they have 
been in many states shut out of the broad field of farm 
loans even in their savings banks. 

Ont of the things that the farm mortgage field needs 
and which will be furthered by new conditions, if the 
currency bill passes, is standardization. At present there 
are as many forms of appraisement blanks as there are 
firms doing a large business. The methods of making 
loans, while similar, have differences growing out of the 
individual ideas of the loan brokers. A nation-wide market 
will do for the farm loan what it has done for the bill 
of exchange and the warehouse receipt—make it stand- 
ard, so that the bank in Massachusetts will have the same 
proposition before it as has the one in Montana It will 
all add to the stability of the farm mortgage field and 
give to the broker a better opportunity to sell his paper. 
Farm mortgages do not decrease; the termination of one 
loan brings the beginning of another. Every generation 
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Investigate our attractive farm loan offerings placed 

6 by our bank and its four affiliated banks in the most 
rapidly developing section of Montana. Never ex- 

Rain eed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shine °’°'y loan before offering it to an investor. From $500 
up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, 
6% Gilt Edged Montana Farm Loans 6” 


We confine our loans to Hill and Blaine Counties, where values 
are low and all local conditions combine to add safety to our 
offerings. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
Chase National Bank, New York. 


The Security State Bank Havre, Montana 


Capital $100,000 


69 FIRST MORTGAGE FARM LOANS 69 


Glasgow, Montana 








Secured by First Mortgages on farms in the ‘Famous 

Judith Basin,’ in Fergus County, Montana. We loan 
not to exceed 40 per cent. of the actual cash value of the land exclusive of im 
provements. We collect and remit principal and interest without charge, and 
guarantee all titles. Write for booklet *‘Evidence”’ list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capita! $30,000.00, Full Paid 
LEWISTOWN, MONTANA 





% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and is expert 
on values, which are steadily enhancing. Loans from $1000 up. Valua- 
tion never exceeds 404. Good as U. over tb Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, “oNreNs 
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DEPENDABLE 


6% Judith Basin, Mont. 67% 


FARM LOANS 


Backed by highly improved farms in the most pro- 
ductive and reliable section of the agricultural west. 
a —_* moisture—always maximum crops. 
Steadily enhancing land values’) We never loan to 
exceed 35 per cent. cash valuation of land. From 
$1000 upwards 

Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 


Paid-up Capital $100,000 
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has its needs and capital can be used by the farmer with 
the same profit as by the merchant. Thus using bor- 
rowed capital is a part of the farmer’s method of doing 
business; out of it he makes his profits that enable him 
to extend his operations. The real basis of the farmer’s 
prosperity is this use of borrowed money and the added 
capital will give him better opportunity as well as the 
broker. It may have some expansive effect on land 
values and increase the desire for more land, but the 
national banks, under the strict supervision provided by 
the new law, will have to observe conservatism in lend- 
ing on this security and the future changes seem likely 
to be favorable rather than otherwise. 





HOW THEY RAISE CATTLE IN IOWA. 
Humboldt, Iowa, Banker Gives The Financial World 
Some Interesting Facts About the Business. 

According to G. L. Tremaine, President of the People’s 
State Bank of Humboldt, Iowa, the farmers of his state 
have turned the drought, from which other cattle-raising 
states have suffered, to their financial advantage. Mr. 
Tremaine writes us as follows, under date of Nov. 3, ex- 
plaining how this has been done: 

_ I have been familiar with the beef cattle industry here 
in Iowa for over thirty years. Our Iowa farmers raise 
the feed, have the barns and_ silos to care for and feed 
the cattle. They don’t raise nearly enough calves to sup- 
ply the demand. 

_A favorite plan here is for farmers to go in the fall to 
Sioux City, Omaha, or Kansas City, and buy range cattle 
from the plains, ship them home and feed to a finish. 

This fall most farmers have been to Kansas City, where 
they found a full market from the burned out districts 
of Oklahoma, Kansas and Missouri. 

The change from former years in cattle in those mar- 
kets has been remarkable. Formerly there were many 
long horns. Now the kind is well bred Augus, Herefords 
and Durhams, as good as any market has. 

_The ranges have given special attention to breeding un- 
til they have as fine cattle as can be found anywhere. The 
three and four year old steer is in demand no more. Our 
farmers want and get only well bred steers that can be 
marketed from twelve to twenty months old, and the 
thrifty farmer, especially one that has demonstrated his 
ability to feed, can get all the money at his local bank 
necessary to carry the cattle for twelve months or less. 

A vast number of cattle are now being fed by the farm- 
ers, bought in Kansas City, that came from districts where 
there was no feed. 


THE RETURN TO IOWA FARMS. 

The press of Iowa, especially the agricultural papers, 
is noting with marked satisfaction the turn in the tide 
of emigration from the state. “Greater Iowa,” a Des 
Moines publication devoted to the agricultural interests, 
declares that the return to the farm is noted by the 
daily newspapers, real estate men, and others. The paper 
declares that the influences bringing the people back to 
the state are the superiority of Iowa lands over those 
which the people sought several years ago elsewhere, the 
continued prosperity of the state, and good crops this 
year. The prediction is made that the return will be 
larger in volume next year than at present. The Fairfield, 
la., “Register,, said recently in a review of the situation: 

Nearly every Iowa exchange which the “Ledger” scans 
reports former residents of the state who are returning 
because they were burned out in this state or because 
irrigation schemes have failed in another. The cry of 
cheap land has worked distress to thousands of Iowa 
farmers who have been tempted to leave a land of plenty 
and certainty for another of leanness and uncertainty. 
Scarcely a farmer has left Iowa in the past ten years 
who could not have paid the high prices asked for Iowa 
land and then been ahead of the game. 


Hon. D. P. Hogan, of Massena, Ia., a student of rural 
conditions in Iowa, recently made the statement while 
on a visit to the Iowa agricultural offices, that in his 
opinion there will not be so much investment of Iowa 
capital in lands outside the state in the future as there 
has been in the past. 

“We are just now at the turning point,” said Mr. Hogan. 
“You will notice that Iowa people are not so ready to 
dispose of their farms as they have been. And the Iowa 
farm owners who rent their farms have so many oppor- 
tunities to rent that they are becoming more strict about 
who they rent them to and the keeping up of the farm.” 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


HEY are based on the ownership of 
select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $] 1,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasabie 


by annual instalments of $25 or more, earning 6% 
compornded annually for 10, 15 or 20 years. 
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Complete descriptive matter seni on request. 


American Real state Company 
Sounded 1288 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 
New York 4g 


527 Fifth Avenue Room 623 
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AND AS GOOD AS 
6% GOVERNMENT BONDS 6% 


As Cashier of this bank I have loaned successfully in this attractive 
field of Montana for 10 years and now offer my services to non-resi- 
dent investors who desire absolutely dependable farmloans. I know 
values and moral hazards and inspect every loan personally. From 
$500 up. Write for full particulars. Address H. A. BRUENN, Cashier, 


FIRST NATIONAL BANK, Conrad, Montana 
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The three most desirable elements of an 
investment for income are 


SAFETY 
FAIR RATE 
FREEDOM FROM CARE 


Wells & Dickey Company Farm Mort- 
gages represent the accumulated experi- 
ence of 36 years in loaning funds on 
selected improved farms in the North- 
west. These farms have an intrinsic 
value based on the production of the 
necessities of life. This value increases 
constantly with the growth of popula- 
tion and the application of scientific agri- 
cultural methods. 
Wells & Dickey Company Farm Mort- 
gages net the investor 5% to 6%. 
Wells & Dickey Company Farm Mort- 
gages carry a service which protects the 
investor’s interest in every detail; a 
service which frees the investor from 
every burden in the care of his invest- 
ment except the cashing of a check for 
the interest. 

A large stock of mortgages ready for 

immediate investment. Write for 

loan list “‘E.”’ 


WELLS & DICKEY COMPANY 


Established 1878 
Capital and Surplus $750,000 
Ground Floor McKnight Bldg. 
2d Ave. S. & 5th St. Minneapolis, Minn. 
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FARM ORGANIZATIONS AND PRICES. 

The National Farmers’ Union, representing a member- 
ship which, it is claimed, is upwards of 3,000,000 at its 
recent convention had a long and earnest discussion on 
the advisability of fixing a scale of prices for the sale 
of farm products. This membership includes 2,000,000 
cotton growers and more than 1,000,000 grain growers. 
The convention finally fixed on 15c. per pound for cot- 
ton, which is now around 12c., basing its action on the 
value of the land, cost of production and allowing 6 per 
cent. on the cost of land. It declared that the minimum 
price to pay the cost of production should be at primary 
markets as follows: Kansas, Nebraska and Oklahoma: 
wheat, $1.05; corn, 70c.; oats, 45c.; barley, 50c. Illinois, 
Indiana and Missouri; wheat, $1.25; corn; 65c.; oats, 50c.; 
barley, 50c. Western Slope states: wheat, 97c.; corn, 90c.; 
oats, 50c.; barley, 50c. 

The attempt to fix prices always has its dangers. 

If conditions were the same on every farm and in 
every section, the attempt at uniformity would have a 
better chance of success; as it is, the individual needs of 
each farmer must be reckoned with in the long run. Un- 
doubtedly the Farmers’ Union plan will result in the 
dissemination among the members of better information 
as to conditions and prospects for prices; and, while the 
farmer may not stick to schedule prices, he will be in 
a position to deal more intelligently as to values with 
those who will buy his products. This is about as far 
as the movement can be expected to go for the present. 





RECEIVERS REPORT ON WALPOLE RUBBER. 

If the receivers of The Walpole Tire and Rubber Co. 
are not far afield in their appraisal of the value of the 
corporation’s assets then the losses that will be sustained 
by the security holders will largely fall upon the holders 
of the company’s common stock. An independent apprai- 
sal made by the receivers indicates a deficit of $977,205. 

This calculation is arrived at after including in the con- 
tingent liabilities the outstanding preferred stock of $1,- 
801,300 and common stock of $1,500,000. 

On this basis, if no changes are necessary or modifica- 
tions made later, there still remains an equity for the 
common stockholders of nearly a $530,000, or about 33% 
per cent. of the par value of the stock. A good deal of 
the common stock was originally given away as a bonus 
with the preferred shares. Eventually, on this showing, 
no trouble should be met in reorganizing the company on 
a substantial basis. 


ASSETS REALIZATION. 

From a high price of 120 in January, Assets Realiza- 
tion has gone down steadily to 63, or nearly half. It 
was extremely weak this week. The company is the 
money lender of corporations and has shown good earn- 
ings in the past. This year’s total business will not be 
known until after the first of the year, but the weakness 
in the stock tends to point to the fact that it could not 
have been good. As there is little activity in the stock, 
the liquidation is real, and the mystery is as to the 
source of the selling. 


MAKING WAY FOR FURTHER STOCK EMISSIONS 


A call has been made upon the bondholders of the Paint 
Creek Colleries Co., to consider a resolution authorizing 
the retirement of the company’s present bonds through 
an exchange for the bonds and stocks of the Crescent 
Coal and Lumber Co., another subsidiary of The Lacka- 
wanne Coal & Lumber Co., of which the Paint Creek Col- 
leries is a part; all Foster enterprises. No cash is in- 
volved. The transaction is a simple one of an exchange 
of securities. 


In and around Scranton, Pa., the transaction is looked 


upon as paving the way for the sale of additional treas- 
ury stock. Some of the bondholders feel that it would 
be at the expense of their security, and some opposition 
may appear at this special meeting called to authorizjpg 
this step. 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France, during the last hundred years —through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a small first mortgage on an improved farm? We make such loans 
in the choicest districts of Montana—where crop failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ways received the interest and principal of their loans promptly when 


due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of doing busi- 
ness, and with the high quality of our farm mortgage loans. Write us 
today for particulars and references. 


C. E. SHOEMAKER & COMPANY 
Incorporated 2G Capital $500,000.00 
LEWISTOWN MONTANA 
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Famous Judith Basin Farm Loans 
In Fergus and Choteau Counties, on land conserv- 
O atively worth $30.00 to $50.00 per acre. We do 


not loan over 40% of actual cash value. Write 
at once for information. From $1000 upward 
to net 6 per cent. Address 


FIRST STATE BANK Stanford, Montana 


FAMOUS JUDITH BASIN, 
6% MONTANA, LOANS 6% 


We are prepared to invest the funds of non-residents in first mortgage 
loans on carefully selected and highly improved farms in the famous 
Judith Basin, noted for its enor.nous crops. Loans to net 6 and not 
to exceed 40% of cash value of land. Interest collected free of charge. 
Highest bank references on application. Write to 


Freseman & Moody Farm Loan Co., Geyser, Mont. 


7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you wi.l surely 


invest. Address 
Affleck & Patterson 


106 CENTRAL AVENUE GREAT FALLS, MONTANA 
























Billings, Montana, is the clearing house for the 
choicest Montana farm loans. We are prepared to 

To invest non-resident funds in the great Midland Empire 
on both irrigated and non-irrigated farms to net from 6. to 74 
Values of land are low but stead:ly enhancing. As attorneys we 
also Pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 





6° Prime Montana Farm Loans 6% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 


Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
overning the appraisals and examinations adopted 
y this company constitute the highest security ob- 

tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funds and discriminating private investors. 


WRITE FOR FULL PARTICULARS 


NORTHWESTERN TRUSTEE COMPANY 


(Incorperated) 
GREAT FALLS, MONTANA 
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MORTGAGE DEALERS ORGANIZE? 
Their Field Is Similar to That of Investment Bankers. 

While it is difficult to calculate, with any degree of 
exactness, how many individuals, firms and banks are 
engaged in the business of negotiating farm mort- 
gages between the farmer and the investors, it is gen- 
erally known that their number is large and that there 
are almost as many, if not more, in this business 
than those who employ their capital and brains ex- 
clusively in the investment banking business. 

Proportionately also, though their business is not 
as concentrated, the money of investors they handle 
bulks as large annually as the sum that passes through 
the hands of the investment bankers. The most con- 
vincing evidence is borne out by the iiamense total 
volume of loans on farm and city property. 

For a business that can reach such proportions 
without any cooperation of effort, but where each 
dealer must individually range the country to find in- 
vestors for clients, is conclusive proof of its vitality. 
It suggests to all those who are engaged in it how 
much more effective such dealers could make their 
business if they would only perfect an organization 
similar in scope and in purpose to that of the In- 
vestment Bankers’ Association of America. 

A farm mortgage investment dealers’ association, if 
properly organized to include all the reputable deal- 
ers, and whose object was primarily the safeguarding 
of the interests of buyers of farm mortgages, and 
secondly to devise practical means for improvements 
in methods of serving the public, would provide in- 
vestors with a central organization which could be 
depended upon to assure the integrity of this type 
of security. 

As conditions now exist there are many investors 
who hold aloof from farm mortgages, not because 
there are any doubts in their minds regarding the 
security, but because they feel that they lack the means 
of proper investigation. 

This breach which keeps so much money out of 
farm mortgages, may be filled by a central organiza- 
tion which would permit in its membership none but 
conservative dealers, so that the investor need go in 
his investigation no further than to learn whether his 
broker held a membership in such an organization. 

And as the farm mortgage business is analogous 
to the investment banking business, would it not be 
a capital idea to make a farm mortgage organization 
a branch or chapter of the investment bankers organ- 
ization bearing the same relation to it as is maintained 
by the trust company section of the American Bank- 
ers’ Association, thereby embracing, in one powerful 
organization, all the principal forms of the invest- 
ment profession? 

Here, at least, is food for thought for this organi- 
zation for a wider field of usefulness and for the 
farm mortgage dealers to gain a sphere whereby they 
could greatly enlarge their business and usefulness. 


MEXICAN PETROLEUM LOSSES. 

The common stock went to the lowest levels of the year 
when the announcement was made that the 6 per cent 
common stock dividend had been passed. The dividend 
was raised from 4 to a 6 per cent. basis only last May. 
Certainly the directors at that time must have had the 
facts before them which showed clearly that the increase 
was in no way justified. Of course, it has resulted in 
immense losses to shareholders, but whether the insiders 
were hurt is a question. 


Wouldn’t You Consider This 


A Safe Investment? 


OUR_ FIRST FARM MORTGAGE NO. 3975—$1500.00—6%. 
DUE DECEMBER 1, 1918. PRIVILEGE TO PAY DE- 
CEMBER 1, 1916. 

Secured by a half section in Sheridan County, Montana, in a 
g00d locality and about ten miles from first-class market. 
Practically every acre tillable with 85 acres now under plow. 
The borrower is a Dane, thirty-four years of age. Present 
improvements in the way of buildings are not worth a great 
deal, but part of the money borrowed will be used for fur- 
ther improvements on the land. This half section is well 
worth $4000.00 without any buildings. Post-office and church 
within three miles. School-house within one mile. 


A fair sample of our First Farm Mortgages. Let us send 
you descriptive pamphlet ‘‘I’’ and list of offerings. 


E. J. Lander & Co., Grand Forks, N. D. 


Capital and Surplus over $350,000 


6% Northeastern Montana Farm Loans 690 


Constitute the safest security obtainable today. We have spe- 
cialized in this field and never loan over 33% % of actual Cash 
value of the land. If you have $500 or over to invest it will 
pay you to write us for full particulars. Address 


THE FIRST NATIONAL BANK, PLENTYWOOD, MONT. 








6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County, where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Loans from $500 upwards. Our offerings 
are choice. Write for particulars. 


CITIZENS STATE BANK, 


Capital $20,000.00 
ANTELOPE, MONTANA 





6% Teton and Choteau Co., Montana, 67 


Farm Loans are absolutely the best obtainable anywhere today, Our 
method of safeguarding the non-resident investors precludes disap- 
pointment. Interest remitted promptly at maturity. 

Write us for full particulars. 


FARMERS STATE BANK OF BRADY 


Incorporated 1912 Capital $20,000.00 


GEORGE McLEAN, President B. T. MOORE, Cashier 
BRADY, MONTANA 


Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Eight years’ experience. Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references, 


TALLMADGE & MEYER, New England,N. D. 


6% North Dakota Farm Loans 6” 


CHOICE FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment, insuring absolute safety and 
adequate returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N. D. First National Bank, Bismarck, N, D. 











6% Increase the Earning Power of Your Money! 


Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. Write for references 
and particulars. 
MANDAN LOAN AND INVESTMENT COMPANY 
Ww. A. LANTERMAN, Pres. Incorporated. 


(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 


Red River Valley Farm Loans 


of North Dakota, have been tested, and are justly recog- 
nized in all well informed investment circles as the safest 
security obtainable today. 

Our North Dakota loan experience dates back to the 
Pioneer days of the State. , 

Our President, Mr. Fred. L. Goodman, has been in th 
loan business 33 years; our Vice-President, Mr. O. S. 
Hanson, over 30 years. 

We confine our loans to the famous Red River Valley. They are 
based on not to exceed 40 per cent. valuation, in amounts from $2000 
upwards and net 6 per cent. per annum, rain or shine 

Our equipment to safeguard non-residents is perfect. If you have 
surplus funds looking for more profitable employment, write us. 

NORTHWESTERN TRUST COMPANY 


Capital $100,000. GRAND FORKS, NORTH DAKOTA 
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SMALLER CORN CROP, YET WORTH MORE. 

Most of our fears of loss to the farmers from the injury 
last summer to the corn crop, have not been realized. 
While the total yield of golden kernels is less than the 
average harvest for the last ten years this shortage is 
far more than made up by the higher prices the crop 
will bring. Our agricultural department has made known 
this week that it appraises the aggregate worth of the 
corn to farmers as in excess of $1,741,000,000 a tidy total 
for the country to depend upon, especially just now when 
there is a feeling of uncertainty abroad. 

We are not a bit surprised over the more favorable turn 
taken. Usually it happens that the better price secured 
by the farmers for a smaller supply of any staple or 
commodity makes good such a deficiency. 

Instead of the farmer receiving 60 cents a bushel for 
corn, as in 1912, the average price is about 70 cents, or 


about 20 per cent. more. 





THE EVIDENCE OF STEEL UNSETTLEMENT. 

The loss in steel orders by the U. S. Steel Corpora- 
was 490,000 tons, and the total orders 
4,513,767 tons, is the lowest since 
November 30, two years ago. The reduction was con- 
siderably in excess of general expectations. It emphasizes 
the correctness of the cautionary advices given in these 
columns for months that a depression in the steel industry 
It also marks, it is feared, a general 
slowing down of industrial and commercial activities 
throughout the land, though the indications are that the 
steel industry will be more unsettled than general busi- 
ness. This may be because of the intimate relation be- 
tween the steel industry and the protection afforded by 
the tariff and which is now’ withdrawn. Whether the 
country will increase its use of steel as the result of 
the sharp cuts in prices remains to be seen, but such 
increase would be only natural. At present there seems 
to be no inclination on the part of capital to venture into 
which will call for the use of large 


tion last month 


now on the books, 


seemed inevitable. 


new enterprises 
amounts of steel. 


SPECULATIVE NOTES SELL LOWER. 
Dealers in short term notes this week quoted some of 
the most speculative of the issues on a basis to yield 
a return larger than any that has been seen this year. 
Here are a few: 


Yield, 

Per Cent. 

Missouri-Pacific 5s, June 1, 1914................. 17.70 
Minneapolis & St. Louis Ry. 6s, Feb. 1, 1914...... 24.00 
Chicago Elevated Railways 5s, July 1, 1914....... 12.00 
International & Great Northern 5s, Aug. 1, 1914... 10.25 
Boston & Maine 6s, June 1, 1914................. 13.25 


Boston & Maine 6s, Feb., 1914.................... 12.00 

The quotations represent a disinclination of investors 
and brokers to buy such issues in the face of uncertain 
money conditions and prospects. By the time the above 
notes mature, it is true, money rates may be extremely 
easy and capital easily procurable; but it is the risk in- 
volved and the possibility that the corporations named 
will not be able to renew their notes that is causing the 
distrust. Of course, anyone buying now and has the notes 
paid off at par will reap a goodly profit. But he must 
have his nerve with him to be a purchaser now. 





A DOLEFUL REMINDER OF LAWSON. 

It is now selling for $2 a share. We speak of Yukon 
Gold, which, when it was first brought out under the 
tender care of Thomas W. Lawson, he described in his 
own picturesque words as nearly as complete a gold 
brick as anything he ever had anything to do with. It 
is now selling for forty per cent of what it cost those 
who bought it on the redoubtable Tommy’s advice; some 
of it cost even more. 

But such little inconsistencies do not bother the Boston 
stock market reformer. Why should they, for has he 


not declared the public a pack of gobboes, intimating by 
this ridicule that they were made to be fooled? 


Our North Dakota Mortgages 6” 


represent the ideal security for those who insist on abso- 
lute safety. Every loan is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. Let us 
tell you all about them. 


The Farmers and Merchants Bank 
Mandan, No. Dak. 








Capital $30,000 























Surplus $10,000 

6% MAXIMUM RETURN 6% 
MINIMUM RISK 

Our carefully selected North Dakota Farm Mortgages combine 


these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 








ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 
H. T. MURPHY & CO. Bismarck, No. Dak. 
Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 6% 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. Highest bank references. Get the facts. 
. N. CARY, Mandan, North Dakota 





6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. ‘The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 





North Dakota, 6% Farm Loans 
Western Canada, 7% 
We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. T A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge 


PORTAL STATE BANK PORTAL, N. DAK. 
6% Ward County Farm Loans 6% 


I have resided in North Dakota 15 years, and in Ward County 8 years. In 
addition, my office as Chief Game Warden for the north half of the State, 
from the Red River to the Montana line, carries me over 20 counties, and I 
still believe Ward County ofters the best investments. All titles passed by 
Bosard & Twiford, Guaranteed Attorneys. Loans from $1,000 upwards, based 
on 40% valuation, to practical, diversifying farmers, on improved lands only, 


E. B. McCUTCHEON, Minot, North Dakota ; 








6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the day it is due. Diversi- 
fied farming and a rapidly growing dairy country. Sure Mortgage 
lifters. We would like to correspond with non-resident investors who 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 
nneapolis, Minn 


Lumber Exchan Mi 
LINDLEY M. HOAG, Secy. 


nge 
DAVID N. WINTON, Pres. 
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‘arm Mortgages (7 


Our loans are strictly confined to the richest 
section of Western North Dakota. Our officers 
own 10 leading banks in this territory. Our 
loans are passed on by men of more than 
30 years’ experience. 

All First Liens netting 6%. 

North Dakota increased 80% in population 
the last 10 years. 

We look after all details, and you receive 
your interest the day it is due. 

Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Company 


Mandan, N. D. 
447 Security Back Bldg... isesapelie, Mina. 
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A NAME AS SWEET AS THE CANDY. 

N. A. Brown, the chief barker for the sale, of Franklin, 
Inc., candy stock, has sought the tall timber under whose 
thick foliage he fondly anticipates he will escape atten- 
tion. You see, Uncle Sam’s minions were rude enough 
recently to make an unexpected call on Monsieur Brown 
and hale him to court on the charge of selling stock on 
fraudulent representation. Brown, however, has not 
overlooked, in his desire to retire from the unfavorable 
light, that has been blazing upon him during.the past few 
months, the main chance of getting more money from in- 
vestors. 

3rown leaves behind him an aide-de-camp whose name 
is Adalbert George Volck, who has taken up the work 
of telling the public how rich they may become if they 
will but put some money in Franklin Co., Inc. His name 
is as sweet as the candy. And from his pen there just 
oozes the honeyed phrases that made Brown’s literature 
such gems in get-rich-quick financial literature. It may 
be the hand of Volck that is writing the present literature, 
but it could not be what it is without the thoughts of the 
artful, subtle Brown. 





EASTERN STAR WENDETH ITS WAY EASTWARD 
Eastern Star Mine, with its principal and brightest sat- 
ellite, the G. S. Johnson Co., has gradually turned upon 
its orbit until now it is permanently fixed at 15 Broad- 
way, New York City. Now all those amateurs in inten- 
sive astronomy in the financial heavens know exactly 
where they must focus their attention if they wish to 
share in any part of the milky way that blazeth behind 
this star towards the stellar dividend lane. At the other 
end is the empty cornucopia, to the left of which is Can- 
cer, that star which is the effulgence of disappointed ex- 
pectations. How long Eastern Star will shine brightly in 
our midst is, of course, impossible to say, as its habits are 
transitory and in fact, those of an ordinary tramp. 


DIVIDENDS NOV. 8 TO NOV. 14, INCLUSIVE. 





Stock 

Rate. Period. of record. Payable. 
American: Railways com........ Te Q. Nov. 29 Dec. 15 
Amer. Sugar Refining com...... Q. Dec. 1 Jan. 2 
Amer. Sugar Refining pfd...... Q. Dec. 1 Jan. 2 
Associated Merchants com..... Q. Nov. 20 Nov. 29 
Associated Merch. com. (ext.). Ma Nov. 20 Dec. 1 
Atlantic Gas & Elec. pfd....... Q. Nov. 1 Nov. 15 
Atlas Powder (initial)........ a *Nov. 29 Dec. 10 
Camadia® Pacife ...ccccsecccce Q. Dec. 1 Jan. 2 
Catawissa R. R. 1st pfd........ S.A. Nov. 11 Nov. 19 
Catawissa R. R. 2d pfd........ S.A. Nov. 11 Nov. 19 
Chicago & Northwestern com.. Q. Dec. 1 Jan. 2 
Chicago & Northwestern pfd... J Q. Dec. 1 Jan. 2 
Citizens Traction Co.......... i gi | ee Nov. 17 
Columbus Railway com........ 14% Q. *Nov. 15 Dec. 1 
Crown Reserve Mining........ 2% mo. Nov. 29 Dec, 15 
Delaware & Bound Brook...... 2% Q. Nov. 14 Nov. 20 
Dominion Textile com......... 14% Q. Dec. 15 Jan. 2 
Federal Light & Tract. pfd... 14%% Q. *Nov. 15 Dec 1 
Galena Signal Oil com......... 39% Q. Nov. 29 Dec. 51 
Galena Signal Oil pfd......... 2% Q. Nov. 29 Dec. 31 
General Asphalt pfd........... 14% Q. Nov. 15 Dec 1 
Internatl. Smelt. & Refin...... 2% Q. Nov. 21 Dec. 1 
Lehigh Val. Coal Sales........ 23% 7 Nov. 17 Jan, 14 
Massachusetts Gas Co.’s pfd.... 2% S.A. Nov. 14 Dec 1 
Melachrino Co., Inc.......cccee 2% ea~ “eases ©. _) wevene 
Middle West Utilities pfd...... $1.50 Q. Nov. 15 Dec 1 
Mutual Pilm Corp. c.cccccccces 144% mo. Nov. 10 Nov. 15 
Mutual Film Corp. (extra)..... 14% és Nov. 10 Nov. 15 
National Biscuit com.......... 1% % Q. Dec. 27 Jan. 15 
National Biscuit pfd........... 1%% Q. Nov. 15 Nov. 29 
N. Y. Motion Picture Corp..... 1% mo. Nov. 15 Nov. 15 
GR PM. Bie ict cescsceowe 2% Q. Nov. 12 Nov. 25 
North Texas Electric com..... 1%% Q. Nov. 19 Dec. 1 
Philadelphia Electric ......... 1%% Q. Nov. 20 Dee. 15 
Pittsburgh Brewing com....... 1% Q. Nov. 20 Nov. 29 
Pittsburgh Erewing pfd........ 1%% Q. Nov. 20 Nov. 29 
Pitts. Bessemer & Lake Erie pfd. 1%4% S.A. Noy. 15 Dec. 1 
PORN i sob ceed canceenun 3% a Gia 
Pure teen Ce. (OSPR) .occkccides 4% is ree Wake. 
Quaker Oats Ccom........cecc. - 2% Q. Dec. 31 Jan. 16 
aaa apr 14% Q. Feb. 2 Feb. 28 
Richelieu & Ontario Navig. Co.. 2% Q. Nov. 19 Dec. 1 
St. Mary’s Mineral Land...... $1 e Nov. 18 Dec 3 
ee promail-—oeer- a, ee is S.A. Nov. 24 Dec. 20 
Solar Refining (extra)......... $30 ms Nov. 24 Dec. 20 
Southern Pacific ...ccccscscesse 114% Q. Dec. 2 Jan. 2 
Southwestern eer lg J S.A, Nov. 20 Dec 1 
Stand. Oil of Nebraska......... $10 S.A. Nov. 20 Dec. 20 
Stand. Oil of Nebr. (extra).... $5 .. Nov. 20 Dec. 20 
Standard Oil of Ohio........... $5 Q. Nov. 26 Dec. 22 
Tenn. Ry. Let. & Pwr. pfd..... 114% Q. Nov.15 Dec. 1 
Underwood Typewriter com... 1% Q. Dec. 20 Jan. 1 
Underwood Typewriter pfd..... 1% % Q. Dec. 20 Jan. 1 
United Dry Goods pfd.......... 1%% Q. Nov. 20 Dec. 1 
Jer me CPD OD.» ciwenececade 14% Q. Dec. 15 Dec. 20 
White, J. G., Engin. Corp. pfd.. 1%%  Q. Nov.20 Dec. 1 
Vhite, J. G., Manage. Corp. pfd. 1% % Q. * Nov. 20 Dec. 1 


*Books close on this date. 
7Stockholders of record Noy. 17 have right to subscribe to new 


stock f > 4 - : 
— _ : extent of 25% of holdings. Right to subscribe ter- 





HIGH CLASS FIRST MORTGAGES 
on OKLAHOMA farms. We loan money in the 
best farming belt of Oklahoma, and never loan 
over 40¢ actual valuation. Interest paid annually. 
Remitted free of charge on date due. Never one 
dollar of principal or interest lost for an investor. 
Write for FREE booklet. 

AURELIUS-SWANSON CO. 
29 State Natl. Bank Bldg., Oklahoma City, Okla. 


TEXAS BLACK WAXY BELT 
6% FARM LOANS 6% 


Meet the most exacting requirements of the most careful investor. 
Based on the richest producing farms on earth. The underlying 
security is readily salable for three times the amouut loaned. 

We have specialized in them for 17 years. Have never had a suit or 
foreclosure. Highest references. Write for particulars. From $1000 
upwards. Panic and Trust proof. The A. Y. Craeger Co., Sherman, Tex. 


op 7 First Loans on Improved Georgia City 
Pa Mortgage or Farm Property 
You take as little risk as is humanly possible in these loans. We have in- 
vestigated and studied property in this State for a number of years, and our 
appraisals are very conservative. We protect your principal with ample 
security, and the interest is paid regularly. _ : : 

Let us send you our list of loans and some interesting and reliable literature. 
We believe that we can convince you of the desirability of our offerings as 
safe and profitable investments. 


Sessions Loan and Trust Company, °;7 Marietta, Ga. 
7% FARM AND CITY LOANS’ 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


W. KENNEDY Calberta Investment Co. 


126 Eighth Avenue West, CALGARY, ALBERTA 

















7°; On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS 
are the best possible security, values increasing rapidly. If you have funds 
seeking safe and profitable investment, write us. 


G. H. CLARE & CO., Ltd., Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 


7 % ALBERTA, CANADA 1% 


FARM MORTGAGES 
We offer first mortgages on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 
Government. Every mortgage secured by property worth from 
two to four times the amount of the loan. Send for booklet No. 6. 
HULBERT PHILLIPS & CO. 

7 Whyte Ave., Edmonton, Alberta 





Hulbert Building 





7” SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


J-F, Anderson Anderson, Lunney & Co., Regina, Sask. 


J. F. Lunney 
To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 











SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to November 
14, the time of going to press. 


NO EVIDENCE OF BROADENING INTEREST. 

At the present writing the stock market has recovered 
about the amount of the loss suffered in the previous 
week, but as yet there cannot be said to be any definite 
trend upward. The moderate rise has been due mostly 
to covering of short sales made by too confident bears, 
who too late saw that the market was under strong pro- 
fessional support at the time they were attacking it most 
vigorously. The indications that President Wilson was 
not to be pushed into a war with Mexico and the grow- 
ing support, both at home and abroad, for his policy 
of elbowing the stubborn Dictator of Mexico off his 
throne by diplomatic pressure have assured a number of 
the big professionals who were recently working for 
lower values, and they have turned. 

The professional, day-to-day character of the situation 
is clearly revealed. The public interest in the speculative 
side is still almost nil, what outside buying there is 
having more of an investment, rather than a speculative, 
quality. A great many observers have concluded that a 
dull, if not reactionary, winter is ahead of the country, 
and there is no incentive to enter on heavy speculative 
commitments. One feature of the market which is re- 
garded as favorable is that the leading stocks did not, 
in their late downward swing, touch the low figures of 
the June break, though many of the minor issues went 
below the previous low prices. 

Of developments outside the Mexican situation which 
may have a bearing on future values there were few. 
The expectations that the Bank of England would have 
to raise its rate of discount to 6 per cent. were not 
realized, and the Bank is now in much the strongest 
position seen in years; but uncertainty and doubt still 
rule on foreign Bourses. At home the railroads received 
another blow in the decision of the arbitrators granting 
a substantial advance in wages to railroad workers on 
fifty-five eastern roads. The market interpreted the award 
as favorable, because it revealed stronger grounds in 
favor of a grant of an increase in freight rates. In the 
west there is considerable unrest among railroad workers, 
who have gone so far on one road, the Southern Pacific, 
as to strike on one important division of the system. 
There is some likelihood of the strike fever extending 
to other roads where the railroad men have been incensed 
more or less by statements of the Brotherhood engine 
men of the eastern roads that they have not received 
all the advances they claim they are entitled to under 
the awards granted them several months ago. 

There are no signs of a big upward swing in stocks. 
War would inaugurate a considerable rise; but, if war 
does not come, and that seems very unlikely, our many 
domestic problems which are awaiting settlement and 
which are too well-known to warrant repeating here, will 
probably serve to hold the market in check. 


THE SITUATION ON FRIDAY. 

There was a rush to buy on the opening from shorts 
who were scared by the supposedly more favorable turn 
taken by the Mexican situation. The opening figures 
were about the highest of the day and thereafter dulness 
ensued, though there was no special weakness anywhere 
except in New Haven, which made a new low record on 
talk of an entirely new financial plan being necessary. 
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ATCHISON. 

Atchison’s president is out once more in a somewhat 
doleful interview about the winter’s traffic prospects. It 
has not hurt the market for the stock, however, and the 
tone has been somewhat better, with evidence of con- 
siderable investment buying. Atchison will almost cer- 
tainly be able to maintain the 6 per cent. dividend, and 
around the present level appears cheap. 


CHICAGO & NORTHWESTERN. 

A very heavy holder of Northwestern stock sold out 
his holdings this week, preparatory to going abroad to 
live, and to this, and to this alone, was attributed the 
break to near the low prices in June. There is absolutely 
no speculative buying or selling of this stock. 


GREAT NORTHERN. 
J. J. Hill’s observation that there is no evidence of 
business recession in the Northwest is borne out by 
Great Northern’s net increase for the September quarter 
of $857,000. The indications now point to a new high 
record in gross for the year, or around $71,000,000. Octo- 
ber figures, to be published within a few weeks, are ex- 
pected to show equally good gains. With this showing it 
is impossible to conceive of Great Northern shares sell- 
ing as low as tiney did in the June slump. The present 
support seems good. 


NEW HAVEN. 

The denial of the injunction which was sought to re- 
strain the $67,000,000 issue of debentures, had only a 
temporary bracing effect and the stock thereafter sold at 
a new low record. This victory is only a partial one, as 
an appeal from the recent decision of the Massachusetts 
Commission in sustaining the issue is yet to be argued. 
Argument begins next Monday and a quick decision will 
be necessary to permit the issuance of the bonds before 
Dec. 1, when maturing notes will have to be met. If the 
decision does not come in time, short term notes will be 
issued. Uncertainties like these, however, do not make 
for bullishness on any stock. Several high officials of 
the road conferred with the Attorney General at Wash- 
ington this week in an endeavor to induce him to with- 
hold prosecution of the New Haven case pending efforts 
of the present management to correct the situation. 


PENNSYLVANIA. 

The Pennsylvania’s investment in the Southern Pacific 
stock which it took over in exchange for Baltimore & 
Ohio holdings amounting to $32,000,000 at the time of 
the dissolution, has been an unprofitable one and that 
may be one reason for the heaviness in Pennsylvania 
shares. The Southern Pacific stock has gone down 10 
points since the deal was made whereas Baltimore & 















| The Proper Income 


is the most you can get with safety of principal. 

You can choose between receiving 34 or 74 on $1,000 this 
means a difference of about $40.00 each year. 

Can you afford to throw away this’$40? 

Wecan show you how to save it—write us today, or better 
still call at our office. 

LARGE OR SMALL INVESTORS will receive equally 
prompt personal attention in the execution of orders in stocks 
or bonds for cash or on margin. 

Send for our booklet **The Working Dollar.” [1 will help to 
add vo your income. 


HISHOLM & (HAPMAN 


New York Stock Exchang 
Members { New York Coreen Exchange 
71 BROADWAY 


NEW YORK CITY 
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Ohio has had a fall of only 4 points. Pennsylvania traffic 
is also being curtailed by the narrowing volume of steel 
shipments. One big steel mill in Cleveland shut down 
this week “for lack of coal.” It employs 6,000 men. 


ST. LOUIS & SAN FRANCISCO. 

No contest was made by any Eastern interests at the 
annual election of officers and directors of The St. Louig 
& San Francisco. This, of course, has no significance. 
As long as the road is in the hands of receivers the 
power of these interests to dictate policies is nil. The 
real struggle in the Frisco will occur when plans are 
decided upon for the reorganization of the property and 
the faction which will have the most to say will be the one 
which can provide the money for the rehabilitation of 
the system. 

The Frisco’s last annual report shows a deficit of $817,- 
138 after payment of fixed charges and some dividend on 
the small outstanding first preferred stock issue. The 
New Orleans, Texas & Mexico deficit for the year was 
$1,214,482. This, with the loss the road sustained on its 
guarantee of Chicago & Eastern Illinois certificates, much 
more than made up the deficit in its own earnings. 


ST. PAUL. 

The drop in St. Paul to the lowest price in six years 
was due to the big drive against what was consi liered 
a number of weakly held accounts. The fresent earn- 
ings do not support the view that there will probably 
be an increase in the dividend at the January meeting] 
As a 5 per cent stock, so the bears held. St. Paul was 
selling out of line with the rest of the market. Here- 
tofore, whenever St. Paul has dipped below par it has 
brought in heavy buying orders. As a short sale St. 
Paul at this level looks extremely dangerous. The bonds 
have been soft in keeping with the reactionary tone in 
the stock. 




















AMERICAN EXPRESS. 
Broad hints were given by the directors this week that 
the next dividend on American Express stock would be 
either 10 or 9 per cent, as against the 


at a lower rate; 
present rate of 12 per cent., is expected. It may be even 
as low as 8 per cent. Of course, the situation with respect 
to the losses due to parcels post competition ‘is too well 
known to require reiteration and then, too, American 
Express stockholders have received Wells Fargo stock 
in the form of a special distribution and the company has 
not the income from this stock to help pay the 12 per 
cent dividend. All other express company shareholders 
will be on the anxious seat now. The American directors 
meet on Dec. 3 for action. 


RAY CONSOLIDATED. 
Net operating profits earned by The Ray Consolidated 
for the ninth quarter were $661,085. The 
slightly less 


Copper Co. 
total amount of ore milled was 575,190 tons, 
than in the previous quarter, and the cost of the metal 
was a fraction higher, due to increased milling cost. The 
company’s earnings were based on a 15 cent market for 
its copper. 


UTAH AND CHINO COPPER. 


In the September quarter Utah Copper’s net earnings 


were $1,819,000, with a surplus of $1,019,000 after div- 
idends. In the 1912 quarter the net profits were $2,- 
539,584. The next quarter is not likely to show as well 


as the third quarter, as the price of copper metal is now 
well below what it was during most of the September 
quarterly period. Chino, on the other hand, made a bet- 
ter showing, net earnings being $951,000, against $682,052 





Stocks—Cotton-Grain 
Dealt In 


Correspondence Invited 


Renskorf, Lyon & Co. 











Nery York Stock Exchange 
Members Now pS ae 
43-49 EXCHANGE PLACE, N.Y. 
FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
BONDS 


STOCKS GRAIN 





in the second quarter of 1913. Chino greatly increased 


its production, for one thing. 


U. S. RUBBER. 

The latest offer of additional 8 per cent Rubber pre- 
ferred stock is not likely to arouse any great enthusiasm 
among subscribers to buy it at par as long as the stock 
is quoted below the subscription price. The chief 
trouble with this corporation is that it has been expand- 
ing its stock capitalization altogether too rapidly and 
this, of course, means inevitably lower levels for the 
shares. The payment of the common stock dividends at 
the 6 per cent rate was never warranted and the shares 
are now selling well below their price when the stock was 
at 4 per cent. 





FIGHT OVER BIG LOST RIVER IRRIGATION. 

Unfortunate holders of Big Lost River Irrigation bonds 
may obtain some relief for their sorrow over their losses 
out of the fact that out in Idaho public opinion is so 
wrought up over this fiasco that a general demand is 
arising that the state do something to repair the damage. 

Under the original contract the Big Lost River Irriga- 
tion Co. had with the state, the company had to furnish 
a bond to assure completion of the project and the deliv- 
erance of water, which bond it gave through a Scranton 
bonding company. : 

For some reason, the state, until recently, had made 
no effort to collect on this bond, which it was assumed 
it had a right to do when the company found itself fast 
on the rocks of bankruptcy and could not comply with 
its contractural obligations. 

Instead, the bones of the company were left for the 
contractors to snarl over in the courts. The entrymen, 
that is, those who bought land, and the bondholders were 
ignored, more or less. 

Public pressure, however, has become so insistent that 
the state is bestirring itself in an effort to collect on its 
bond, and if it succeeds will go somewhat towards help- 
ing the property out. Settlers also have combined and 
brought suit to recover monies they paid on the ground 
that it was secured under fraudulent pretenses. 

On top of this, proceedings should be started to put 
in jail those responsible for this big fraud. 
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NEW LOANS 


Notice of Sale of 
Bonds 


Notice is hereby given by the Town 
of Supply, Okla., that the Town Coun- 
cil of the said Town will at 8 P. M. on 
the 26th day of November, 1913, receive 
sealed bids for the sale of Water and 
Light Bonds in the sum of $19,000 ih 
the denomination of $500, bearing date 
of Nov. 26, 1913, to become due and 
payable 25 years after date with inter- 
est 6 per cent. per annum, said interest 
to become due and payable semi-an- 
nually on the ist day of October and 
April of each year during the term of 
said bonds as evidenced by interest 
coupons attached to said bonds, and 
said principal and interest on bonds to 
be payable at the office of the Town 
yaaa of the Town of Supply, 

The Council reserves the right to re- 
ject any and all bids. A _ certified 
check amounting to two (2) per cent. 
of the amount of the bid must accom- 


pany each bid. 
Cc. DEVORE, 
Chairman. 
Attest: JOHN A. RYEL, Town Clerk. 


$100,000.00 


Debentures For Sale, 
Town of High River, 
Alberta, Canada 


Sealed tenders, addressed to the un- 
dersigned, will be received up to Dec. 
10th, 1913, for the purchase of $100,000, 
6%%, 30-year Waterworks and Sew- 
erage Debentures of the Town of High 
River. 

By-Law authorizing confirmed by 
Special Act of Alberta Legislature 1913. 

May be issued in one series repay- 
able in equal annual instalments of 
principal and interest coupons at- 
tached; or separate series for instal- 
ments of principal due each year with 
coupons attached for annual payments 
of interest thereon. 

Highest or any tender not necessarily 


accepted. 
GEO. E. MACK, 
Sec’y-Treas. 
Box 306, High River, Alta. 


DIVIDENDS 


MEIKLEHAM & DINSMORE 
FISCAL AGENTS. 
The Atlantic Gas & Electric Co. 
The regular quarterly dividend of 14% 
has been declared upon the Preferred Capital 
Stock of The Atlantic Gas & Electric Com- 
pany, payable Nov. 15 to Stockholders of 
record Nov. 1 











F. V. SHANNON, Treasurer. 
MIDDLE WEST UTILITIES COMPANY 
NOTICE OF DIVIDEND 

The Board of Directors of the Middle 
West Utilities Company has declared 
the regular quarterly dividend of $1.50 
per share on its outstanding preferred 
capital stock, payable December Ist, 
1913, to preferred stockholders of rec- 
ord at the close of business at 1 o'clock 
P. M., on November 15th, 1913. 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 29. 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasuer’s Office, No. 
165 Eroadway, New York, N. Y., on January 
2, 1914, to stockholders of record at 3 o'clock 
P. M., on Tuesday, December 2, 1913. The 
stock transfer books will not be closed for 
the payment of this dividend. Cheques will 
be mailed to stockholders who have filed per- 
manent dividend o-ders. 

A. K. VAN DEVENTER, Treasurer. 

New York, November 153, 1913. 


BUSINESS INVESTMENT OPPORTUNITIES 


We have a number of opportunities for sound 
investment in established businesses, requiring 
from $10,000 to $100,000, which will net a return 
considerably larger than that secured from other 
forms of investment. Some of these investments 
offer an active connection. We shall be glad to 

ive permeate, preferably in an interview. HAR- 

IS-DIBBLE COMPANY, 71 West 23rd Street, 
New York. 

















AN INCOME TAX LAW CHART, 

A useful chart containing in epitom- 
ized form information on how the in- 
come tax is levied, the exemptions, how 
returns should be filled out and other 
data, has been published in pamphlet 
form by The Chatham-Phenix National 
Bank, New York, for. distribution 
among its depositors and customers. 








Advertising 


Talk No. 3 








115 Broadway 





PHILADELPHIA ELECTRIC COMPANY 
New Jersey Office, 419 Market Street, Cam- 
den, N. J. Philadelphia Office, S. W. cor. 
10th and Chestnut Streets. 


NOTICE OF ASSESSMENT. 

The stockholders of the Philadelphia Elec- 
tric Company are hereby notified that by a 
resolution of the Eoard of Directors of the 
said Company, adopted at a meeting held 
this 28th day of October, 1913, an assess- 
ment of five dollars ($5) per share upon 
shares of stock of said Company subscribed 
for, being an assessment of twenty per cent. 
(20% ) upon the par value of such shares, 
has been made and called for, payable to the 
order of this Company at its office, 1000 
Chestnut street, Philadelphia, on or before 
the Ist day of December, 1913. 

You are further notified that an extra 
dividend of one dollar and fifty cents ($1.50) 
per share on each share of the stock of the 
Company has been declared from the sur- 
plus arising from the business of the Com- 
pany, payable on the Ist day of December, 
1913, at 1000 Chestnut street, Philadelphia, 
to the stockholders of record at the close of 
business on the 20th day of November, 1913. 

The transfer books will be closed on the 
20th day of November, 1913, at 3 o’clock 
p. m., and opened on the third day of De- 
cember, 1913, at the hour of 10 o'clock a. m. 

No transfer will be made of any certificate 
upon which payment of the assessment has 
not been made. 

Stock certificates must be presented when 
payment is made, in order that the same 
may be properly indorsed thereon. 

Stockholders may pay the assessment by 
payment of three dollars and fifty cents 
($3.50) per share in cash, and by signing 
and filing with the Company the receipt for 
the extra dividend of one dollar and fifty 
cents ($1.50) per share, declared the 28th 
day of October, 1913, and have the payment 
of five dollars ($5) indorsed upon the certifi- 
eate as paid. 

By order of the Board of Directors. 

A. V. R. COE, Secretary. 





DIVIDENDS 





Southwestern Utilities Corporation 


71 Broadway, New York. 

A dividend of one-half of one per cent. 
having been declared on the capital stock 
of SOUTHWESTERN UTILITIES CORPOR- 
ATION, payable on December 1, 1913, to 
stockholders of record on November 20, 1913, 
notice is given that on Dec. 1, 1913, the 
undersigned will distribute, from the divi- 
dends received by it: 

(1) To the holders of record on November 
20, 1913, of deposit receipts for voting trust 
certificates of Southwestern Utilities Cor- 
poration the amount of such dividend pay- 
able on account of the stock represented by 
such deposit receipts; and 

(2) To the subscribers to the Five-Year 
Six Per Cent. Geld Notes of Southwestern 
Utilities Corporation who have not yet paid 
their subscriptions in full and who are not 
on said December 1, 1913, in default, the 
amount of said Dividend payable on account 
of the stock represented by the deposit re- 
ceipts to which such subscribers will become 
entitled upon making payment of said sub- 
scriptions in full. 

ELECTRIC BOND AND SHARE COMPANY. 





PUBLIC UTILITY BOOKLET, 

H. F. McConnell & Co., of 25 Pine 
St.. New York City, who specialize in 
public utility bonds and stocks, have 
prepared for distribution to those in- 
terested a booklet describing a num- 
ber of the best known public utility 
companies, together with earnings, 
eapitalization, dividend record, ete. 
There is also a table giving the ap- 
proximate yield on stocks based on 
selling price and dividends paid. The 
booklet makes a convenient pocket 
manual for quick reference. 





The Financial World, 
New York City. 
Gentlement: We consider your pub- 
lication valuable to any investor as a 
source of unbiased information. 


Yours very truly, 





D. P. Jones. 


A prominent Investment House said to us: 
“A small advertisement regularly in one newspaper 

that is carefully read by investors is better than 

none. It started us to success.’ 
From small acorns large oaks grow: The reading public 
is always fertile soil for future results. 
Can we study your proposition? 

Rudolph Guenther 


Financial Publicity 
Telepnone, Rector 917 









NEW YORK 








WEEK’s BOND OFFERINGS, 
$310,000 Willapa Electric Co., Wash., 
first mortgage ten-year 6% gold bonds 


Series A; convertible into common 
stock after July 1, 1914, at par. Offer- 
ing price 98 and interest; yielding 6.25 
per cent. 

$4,000,000 State of Connecticut 4° 
bonds. Tax exempt to individuals and 
savings banks in Conn., free of per- 
sonal tax under Federal Income tax, 
legal for savings banks in N. Y., Conn., 
Mauass., Maine, Rhode Island, N. J., and 
Penn., and acceptable for security for 
deposits of Postal Savings Banks. Of- 
fering price 101 and accrued interest. 

$4,000,000 Chicago & Western In- 
diana Consolidated Mtgs 4% gold bonds 
of an authorized issue of $50,000,000. A 
closed mortgage with this issue. Free 
of any tax deduction. Offering price 
82% and accrued interest, yielding 
over 5%. 


CONSUMERS POWER CO, NOTE ISSUE 
An offering is being made of $400,- 
000 3%-year 6% collateral trust notes 
of the Consumers Power Company of 
Minnesota. These notes are a direct 
obligation of the Consumers Power Co. 
and are further secured by deposit of 
Consumers Power Co. general mortgag: 
5% bonds, equal to 125% of the par 
value of the notes at present being 
issued. The general mortgage bonds, 
the collateral for these notes, may be 
issued only under very conservative 
provisions of the trust deed. 

The net earnings, after operating 
expenses and taxes, for the past three 
years ending September 30, follow: 
1913, $1,942,431; 1912, $1,721,108; 1911, 
$1,467,624. After deducting fixed charges, 
the balance applicable to the present 
note issue for the year ending Sep- 
tember 30, 1913, is more than 31 times 
the note interest of $24,000. A consid- 
erable portion of the issue has already 
been sold to banks, 


NOVEMBER INVES'TME NTS. 

The house of Turner, Tucker & Co., 
of 24 Milk St., Boston, has sent out a 
circular containing a list of offerings 
for the investment of November funds 
which quotes the common shares of 
the Art Metal Construction. Co., on a 





basis to yield 8.57%, the 7% cumula- 
tive preferred stock of the Metal 
Shingle & Siding Co., on a 7% basis 
and the first mortgage 6% bonds of 
the Acme White Lead & Color Works 
on a 6% basis. 


MERITS SUPPORT, 

While not now either an investor or 
speculator, I derive much pleasure 
from your magazine, and feel that it 
merits my continued help. 

J. B. Elam. 








$100 BONDS. 
Quotations furnishei by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 
Aberdeen Lt. & Power Ist, 6s. 1931 ..100 101 
Ala. & Vicksburg R.R. 2d,cons 5s,1921 96 98 
Am. & Elec. Coll. 7. 5s, 2007... 84 86 


Am. Power & Lt. 64 Notes. 1921 .... 98 100 
*Am. Tel. & Tel. Coll. Tr. 4s. 1929.... 85 86 
*Am. Tel. & Tel. conv. 4s 1933...... b 98 

. Typefounders Deb. 6s, 1939 . 97 100 


*Bethlchem Steel Ist L'n & Ref. &, 1942 2 80% 82 
*Central Vermont Ist 4s, 19: . 2 aa 


*Central Leather Ist, 5s, 1925. ... 93 95 
*Chi. Mil. & St. Paul conv. 4s 1932. ‘101 103 
*Keo. & Des Moin. Ist. 5s, 1923......: 90 ats 


*Col. & South. Ref. & Ext. 4\%s, 1935.. 91 93 
Com'wealth Pr Ry. & Lt. Cv. 6s, 1918 96 97% 
*General Electric Deb. 3!<s, 1942. . 
{eckson Cons. Traction Ist, 5s, 1934.. 95 100 
nkakee Gas & Elec. Ist, 5s, 1930... 95 98 
*Laclede Gas (St. Louis) Ist. 5s.1919.. 99 t me 


*Liggett & Myers Deb. 7s, 1944 ....... 119 121 
*Liggett & Myers Deb. 5s, 1951....... 96 98 
*Lorillard Co. Deb. 7s, 1944...... .e++-117 119 
*Lorillard Co. Deb. 5s, 195i........... 96 98 
*Mo. K. & T. Ist, Ref. 4s, 2004........ 68 71 
*Norfolk & Western Cons. 4s, 1996.... 94 
*Portl’d R., L. & P, Ist, & Ref. 5s, 1942. A 94 


Pub. Serv. of N. J. Perp. 64 ctfs....... 103 105 
Roch. El. Lt., Ht. & Pr. Ist, 68, 1936... 103 105 
St. Pac.-San Fran. Term. Ist, 48, 1950 85 87 
Standard & Elec. Coll. 6, 1916... 96 9714 
Virginian Ry. Ist, 5s, 1962............ 97 99 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. PF. McConnell & Co. 
25 Pine Street, New York 


Security. 

Am Lt & Tract., com..... sadied 
—— Light & Traction Pfd..... 
dirondack Electric Power com..... 
Adirondack Electric Power pfd...... 
Am. Gas & Elect., com............... 

Am. Gas & Elect., pfd.. 
Am. Power & Light, com. 
Am. Power & Light, ym ES 
American Public Utilities, com ...... 
American Public Utilities, pfd....... 
Cities Service com..... .....s008-+: 
CO I BIE. bck cnccasccceesces 
Comwth P. R. & L., com......... ; 





ae vt Light & Traction, ee 
Federal Light & Traction, pfd....... 
Federal Utilities Co., Inc., com .«..-... 
Federal Utilities Co., Inc., pfd....... 
Gas & Electric Securities, com....... 
Gas & Electric Securities, pfd........ 
Montana Power Co., com............ 
Montana Power Co., pfd............ 
Northern States Power, ee 
Northern States Power, pfd......... 
Ozark Power & Water Co., com..... 
Pacific Gas & Electric, com.......... 
Pacific Gas & Electric, pfd......... 
Republic Ry. & Light Co., com...... 
Republic Ry. & Light Co., pfd ..... 
Southern California Edison com..... 
Southern California Edison pf....... 
Standard Gas & Electric, com....... 
Standard Gas & Electric. pfd...... ‘ 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd....... 
United Light & Rys.,com........... 
United Light & Rys., Ist pfd........ 
United Light & Rys., 2nd pfd........ 
VRE PINE dn sorcwovecesccesens 
Utilities Improvement, com........ 
Utilities Improvement, pfd.......... 

Western Power, com................. 
Western Power, pfd.................. 


Bid. Asked. 
333 336 
105 107 
13 16 
48 50 
75 77 
46 . 48 
63 67 
76% F 78% 
48 52 
72 74 
78 g@ 80 
69 ,71 
50° 553 
74 76 
90 95 
55 65 
— 82 
70 @ 75 
24 27 
741 76 
— 30 
—_ 75 
93 100 
80 85 
38 40 
94 96 
17 2 
70 73 
30 40 
34 35 
$0 8 
18 20 
71 73 
84 87 
95% 97% 
64% 7% 
28 30 
13 15 
64 67 
79 80 
76% 78% 
71 73 
15 17 
40 42 
1 63 
164% 17% 
> 


RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. ama & Co., 20 Broad Street, 


ew York. 


Acme White Lead com................ 


Barney & Smith Car, com....... .... 
Barney & Smith Car, pfd............. 


Bid. 





General Railway Signal pfd.......... 
GRE PEED Cie ceccccccccscccecs 
Griffin Wheel Co pfd................. 
Hale and Kilburn com................ 
Hale & Kilburn Ist pfd............... 
Hale & Kilburn 2d pfd................ 
Johns (H W) Manvillecom........... 
Johns (H W) Manville pfd........... 
ee ee ee Ee eae 
Lasemia Car Ce. 984... cccccccccces : 

Pettibone Mulliken Co. com.......... 
Pettibone Mulliken Co. pfd .......... 
Safety Car Heating and Lighting..... 
Standard Coupler com.............. 

Standard Goveles |. ee 
Standard Heat & Vent............... 


United States Light & Heating com. 
United States Tight & Heating pfd.. 
Vale & Towne o. RIE 


oa 


178 





AUTOMOBILE SECURITIES 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 





New York. 

Chalmers Motor com................ 95 
Consolidated Rubber Tire com...... 29 
Consolidated Rubber Tire pfd....... 90 
pe PN 103 
Firestone Tire & Rubber com....... 250 
Firestone Tire & Rubber pfd........ 103 
Fisk Rubber Co., Ist, we. so 
Goodrich (B. F.) Co. com........... 17 
Goodrich (B. FP) a * Sa 80 

odyear Tire & Rubber com....... 240 
Goodyear Tire & Rubber pfd........ 96 
International Motor com........... _— 
International Motor pfd............. — 
Lozier Motor Car Co. com......... 15 
Lozier Motor Car Co. pid aii nace vomeey ae 
Maxwell Motor com.. eas 
Maxwell Motor Ist, pid. GUE Ries eneee 21 
Maxwell Motor 2nd, pfd.. bee 6 
Oxweld Acetylene.. ands oe 
Packard Motor Car Co. ie 88 
Peerless Motor Car Co, com......... 30 
Peerless Motor Car Co. pfd....... a 
Pope Manufacturing Co. com....... — 
Pope Manufacturing Co. pfd........ -- 
POS. Beer GOP Cece e ccc ccssenccees 15 
Reo Motor Truck Co........0. sce. g 
Rubber Goods Mfg. Co. pfd......... 105 
Stewart-Warner Speedometer com.. 58 
Stewart-Warner Speedometer pfd.... 95 
Studebaker Rar. >< pabiheobas 17 
Studebaker C Sic atih ek itisg 
Willys-O verlan 61 
Willys-Overland Co. pid. 86 











PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


Asked 
337 
95 


New York. 

Bid. 

Am L & T com stock.,...........++: 333 
TCRy&LCo6pccum pfd stk... 92 
ri City Ry & L com stock........... 65 

t Kings Co Elec Lt & Pr stock........ 119 
St P G L Co gen mtg 5s, 1944....... 93 
tSouth L & T Co col tr 5s, 1940...... 88 
{Syn acuse Gas Co Ist 5s, 2946 - 96 
t Tri-City Ry & L Co Ist 5s, 1923... 94 
ae ae 105 
Pacific Gas & Elec com ........+++++ 35 
t Pacific va) & Elec pfd...........+.. 80 
Roch Ry & L Cocons 5s, 1954.. 99 
St Croix Water P Co Ist 5s, 1929.. ee 91 


t Binghamton Gas 


Wks Ist 5s, 1938.. 96% 


1 Butte Elec & Pow Co Ist 5s, 1961.. — 


Cent Un Gas Co 
Det City Gas Co p 
East Penn Rys Co 


ha a G L Co cons Ist 5s, 1932. 


ndiana Ltg stock. 
Indiana Ltg bonds 


Ist 5s, 1927........ 101 
rior lien 58, 1923.. 98 
Ist 5s, 1936........ 





t K City (Mo) Gas Co Ist 5s, 1925... 97 


t Madison G & E Ist 6s, 1926........ 103 

tCommonwealth Pr Ry pfd........... 74 

Commonwealth Pr Ry com.......+.+- 50 

United Light & at ee _ - 76 

2nd pfd.. 71 

Lt) “ it} Lt com PES 79 
United Gas & Elcom.........sseseee+ 37% 


United Gas & Bi pfd..........cccccces 74 
tAn  ccrued interest. {Ex dividend. 


96 
93 
+97 
97 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 





Bid. Asked. 
Ban Dats Mate COM. 2.0000. 208500660 45 4614 
Am Bank Note #-. pedieedsaceninansna - 513% 52% 
: 136% 
208 
100 
J 51 54 
Am Laundry Machinery Cocom..... 27 29 
Am Laundry Machinery Co pf........ — 102% 
Am Type Founders com..........+++. 42 44 
Am Type Founders pf........-..-.+++ 92 95 
Auto Sales Gum and Chocolate...... 14 17 
Babcock & Wilcox......ccscccsscccees 99 100% 
SY IN ns. n.cccend sansnede 5 10 
Barney & Smith gf CS ey ae: — 60 
Barnard Bros. & Spindler Ist pf ...... 87 884 
SE GRIN Ens ac ccctcduscccseseseses lll 113% 
SOO CIO BE OE on cscctecceccce cece 105 107 
By-Products Coke Corporation ...... 113. 116 
——— Tabulating & Recording. 33 35 
Cte Fer ES OOM. cc ccccccscovccsces 65 68 
SE Cihss chotccedénnscueidastecee 12 132 
sons cas chine boon 128 133 
RR eer 102 104 
L&W PN De icnavieseceans 260 280 
SE IOI. 30.036 s0ccccmeesecese 123. 126 
Du Pont Powder pf .........ccesesees 86 874% 
NR a sndccesecevesesess -0¢ 80 85 
ev cendnddedhsesctdpebtine 115 125 
General Baking Co com. — 17 
General Baking Co pf.. 53 57 
Hartford Carpet com. . 109 114 
Hartford Carpet pf... 114 118 
International Nickel com............. 116 «6118 
International Nickel pf...........+.+- 102 104 
International Silver................0.- 105 115 
International Silver pf...........+.0+- 120 125 
EE eM oe cccccccccocccseess 118 120 
National Cash Reg. pf................ 123 132 
Niles-Bement-Pond.............++++- 70 80 
Niles-Bement-Pond pf.............++. 84 S89 
I ics ckceetssavesvesincs 70 73 
Otis Elevator pf...... cemiadnamdina 94 96 
Pacific G & E com. .......ccceces 34 35 
SSS OS rrr 814% 82% 
ND MMs 66.656 <dncesesseeserees 205 212 
Pope Manufacturing com...........+. 1 3 
BE BE © OER ccc ccwecsceceasssees 183 190 
Royal rar P Pee rickncebteegastentee eas 102% 103% 
SI NEE ES cece ab0d0ccccecesesess 108 110 
Sen- : Eitlet SS ee eee 106 109 
SNES vocosccscasccessiccsess SE an 
SN EDs ccccccnessceccsiveecess 205 215 
Remington Typewriter........ 33 34 
Remington Typewriter Ist pf.. 98 99 
Remington pe Eo com. 2d pf.. 98 99 
U S Envelope Co com 144 155 
U S Envelope Co pf.. 102 104% 
OED bp ceaccccecsccceves 14 16 
EEE Le ctnciciccesenéacsn 38 _ 
WI Biases ocisccociccdsccessoess 13 18 
56h o i 545665640600006 05445 7% «49% 
WE is ccedascccesesccceesses . & 16 
PE I Wis skcncescestensescueeses 50 61 















STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Mem 


New York Stock Exchange. 
14 Wall St., New York 





3id. Asked 
Anglo-American... ......0se00s-cseee 22 22% 
BE, SRI, cccedéencndccdgesas 697 700 
Bortie & Scrymeer......cccceccccvcere 275 285 
Buckeye a Sb s+cngbooesboesees 164 166 
Chesebrough Mfg.............ses00% 640 660 
Colonial On i raichatieesccashane 116 120 
GEE co nnnidccascesoncsaen 187 190 
oouuaens S Pipe Line... 2.000 oueenne 57 49 
Cumber PRS cease aesmed 73 77 
Eureka Pipe ictasevsctavshences & 338 342 
IT Sab cenccceessse 0+ 174 176 
Galena Signal Oil, pfd.............. 138 141 
Indiana Pipe Line.............+++.+. 126 128 
EE II 5.565606 00e0esedee 39% 40% 
ee 311 315 
Northern Pipe Line..............+.- 113 115 
SEE dead hechd kddésccencansebenad 138 139 
Prairie Oil and Gas............00+5. 394 396 
Mee TAOUERS... .« ccdccccccccccssecs 300 a8 
Southern Pipe Line.......-..+-++++. 236 2 











South Penn. Oil......... indicbonds 254 256 
S. W. Penn. Pipe Line.............. 148 152 
Standard Oil ( % emmeg acceenn - 190 191 
Standard Oil (Ind,)..............00 386 
Standard Oil \ aad beuwickecmtocs 400 420 
OIE GEE C0EEED oc ccccccccdons 600 605 
Standard Oil (Neb.)................ 325 335 
Standard Oil (N. J.).............00. 373 376 
Standard Oi] (N. Y.) .........c.e008 156% 157% 
Standard Oil (Ohio) ................ 296 300 
Ec cuxvcccences dhwehoues 285 300 
WmiOR TOME LARS... ..cccccosccccsce 84 
TLS so ctbs 5 apn obeubibiab ts 174 176 
_ . ers 34 36 
EERE RESIN SEP 35 38 | 





BANKERS BUY GAS PROPERTY. 

The firm of Howe, Corrigan & Co., of 
Grand Rapids, Mich., have purchased 
the entire capital stock and property 
of the Pittsburgh Gas Company of Mc- 
Alester, Okla. The company has been 
renamed the Pittsburgh Gas & Coke Co. 
The amount of securities outstanding 
and to be issued are as follows: Com- 
mon stock authorized and outstanding, 
$250,000; 6% preferred stocks (accu- 
mulative) authorized, $500,000, of which 
$75,000 is outstanding; first mortgage 
5% sinking fund 23%-year bonds au- 
thorized, $750,000, issued $125,000. Ad- 
ditional bonds may only be issued when 
the earnings have been double the in- 
terest charges for the preceding 12 
months on bonds outstanding, and then 
for only 75% of the actual cash cost 
of improvements. All taxes, including 
the new income tax, will be paid by 
the company. McAlester is a thriving 
city with seven banks. 


“WORKING DOLLARS.” 

The little pamphlet, “Working Dol- 
lars,” issued for October by the Manu- 
facturers Commercial Company, of 299 
Broadway, New York Citv, describes 
the plan of investment in the com- 
pany’s certificates bearing 5% inter- 
est and which are issued in multiples 
of $100 and may be purchased to ma- 
ture as desired, from 60 days to one 
year. 


INCOME TAX FORMS READY, 

Messrs. Meikleham & Dinsmore, 25 
Broad St., New York, bankers and 
operators of public utility properties, 
have prepared for distribution the spe- 
cial prescribed form which investors 
must use in reporting incomes under 
the new Federal Income Tax Law. 








TARIFF SCHEDULES COMPARED. 

The Citizens Central National Bank 
of 320 Broadway, New York City, has 
issued a pamphlet containing complete 
schedules of the tariff act of 1913, to- 
gether with comparison of rates of the 
old act and the new on 100 different 
articles which are representative in 
character. 





NOTES OF BOND SALES, 

The town of High River, Province of 
Alberta, will sell on December 10, $100,- 
000 6%% water works and sewerage 
bonds, maturing 1943. George E. Mack, 
Secretary and Treasurer of High River, 
will receive the bids. 

Wilkes-Barre, Pa., will sell on: Nov. 
21 $75,000 44%4.% imnrovement' bonds 
maturing serially from 1938 to 1942. 
This is the balance of an authorized 
issue of $350,000. A deposit of 2% is 
required. Bids will be received by Fred 
H. Gates, City Clerk. 

White, Weld & Co. were the success- 
ful bidders for the $4,000,000 State of 
Connecticut 4% bonds due 1936, their 
bid being 100.271. 

On Nov. 18 Racine, Wis., will sell 
$35,000 444% bonds, due serially until 
1933. A. J. Ejisenhut, City Treasurer, 
will accept the bids. A deposit of $2,- 
000 is required. 

The city of Birmingham, Ala., will 
sell on some future date not yet fixed 
$200,000 59% bonds, due 1943. Bids will 
be received by G. B. Ward, President 
of the Board of Commissioners. 

On December 15 E. L. Sammons, Sec- 
retary of the Marshallville Water and 
ight Commission, will sell $20.000 Mar- 
shallville, County of Macon, Ga., water 
and light 6s, due 1944. 

J. A. Ryel, Town Clerk of Supply, 
Okla., will open bids on November 26 
for $19,000 6% water and light bonds, 
que 1938. A deposit of 2% must ac- 
company each bid. 


ESCHER BECOMES A PUBLISHER. 

Franklin Escher, who for years ably 
edited the financial department of 
Harper’s Weekly, has taken over “In- 
vestments,” the monthly investment 
review of The Bankers Magazine, and 
will conduct it from now on as an en- 
tirely independent publication. A clear 
and intelligent financial observer and 
writer, Mr. Escher has every oppor- 
tunity ahead of him to make “Invest- 
ment” one of the leading monthly pub- 
licatfons. 





















THE FINANCIAL WORLD. 





November 15, 1913 





of Debentures 


| Debentures of Series 

i E35 and E45 l 

| DUE DECEMBER 1, 1913 
Will be paid at par with interest 

to date of payment upon presentation 


Che Middlesex Banking | 
Company, Midderorn. 
= eL__>™DE_ SSS |] 
gARSTOW ¢ 
W> INCORPORATED 


CONSULTING and ° 





} CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


i 60 Pine Street New York 





NORTH DAKOTA 
Farm Mortgages 6% 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 











6% NORTH DAKOTA 
FARM LOANS 


in sums of $500 upwards. Based on 10 
years’ experience. Good as U.S. Govern- 
ment bonds. Never fluctuate. Better than 
savings banks. Write for references and 
particulars to 

WM. F, BLUME, Dickinson, No. Dak. 


If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 


It costs three cents a word 


to make your wants known 
A classified advertisement in The 
Financial World is carried to the largest 
list of subscribers of any financial 
publication in the United States. 
Are you looking for a position ? 
Do you want an employee ? 
Have you anything to sell ? 
Do you want to buy ? 
OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND IN- 
VESTORS. 
The cost is trifling. 
3c. a word (minimum charge 25c.) 
Address your notices and remittances to 
Advertising Department 


The Financial World 


18 Broadway, New York 











LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $131,521,000. 
Paid Pald up Capital, $21,043,360. Reserve Fund, $14,500,000, 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


— ee = 














Deposit : and Current Accounts - (3ist Dec., 1912) $449,161,906 


Cash in hand, at call, and at short notice __,, 120,147,342 
Bills of Exchange ° ° ” 47,405,740 
investments . - . e » 54,696,665 
Advances and other Securities - - 99 251,738,245 





THIS BANK HAS OVER 650 OFFICES WN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard St., London, E.C. 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L’OPERA 































Look Out For Mr. Jacobs 


We are informed that a certain Mr. Jacobs is representing 
himself to advertisers in Chicago as an advertising solicitor for The 
Financial World. 

No one of the name of Jacobs is in the employ of The Finan- 
cial World or ever was, and no one of that name has any authority 
to solicit or interview Chicago advertisers in behalf of this publi- 
cation. If such a person represents himself as in any way an 
agent of The Financial World, he is an impostor. 

We would very much arpreciate it if any of our patrons 
would communicate at once with our Chicago office, 727 Monad- 
nock Block, if ‘Mr. Jacobs”’ calls with his claims, so that we may 
take proper steps to put an end to his misrepresentations. 


THE FINANCIAL WORLD 




















The New York, New Haven and Hartford 
Railroad Company 


New Haven, Conn., November 11, 1913. 


To the stockholders of the New York, New Haven & Hartford Rail- 
road Company and to holders of its 34% convertible debenture 
certificates convertible between January 1, 1911, and January I, 
1916, and to holders of its 6% convertible debentures convertible 
between January 15, 1923, and January 15, 1948: 


At a special meeting of the Board of Directors of the New 
York, New Haven & Hartford Railroad Company, held on Tues- 
day, November 11, 1913, the time within which the holders of 
warrants evidencing rights of subscription to this Company’s 
convertible debentures of 1913 may subscribe for such deben- 
tures and make payment of the first instalment of sixty-five per 
cent. of the amount of the subscription in accordance with the 
terms of said warrants and of the previous votes thereto of the 
Board of Directors, was extended to the close of business 
on November 26th, 1913; but the subscribers shall at the 
time of payment pay interest to the date of payment at 
the rate of 6% per annum from October 1, 1913. 

By order of the Board of Directors, 
A. E. CLARK, 
Secretary. 

















